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The Jefferson Standard has behind it twenty-five years of successful 
life insurance service characterized by 


Steady, rapid growth 

Consistently strong financial position 
Recognized fair policyholder treatment 
Excellent policyholder service 

Wide range of policy contracts 
Liberal-commission contracts for agents 
Up to date agency development 

Modern and effective agents’ sales helps 


To the man who possesses the right qualifications we offer the right 
field, the right policies, and the right contract with the right Com- 
pany for a successful life insurance career. 


For information address: 


A. R. Perkins, Agency Manager 


Jefferson Standard Life Insurance Company 


JULIAN Price, President 


Greensboro, North Carolina 


TWENTY-FIVE YEARS OF SERVICE 
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dissatistied 


policyholders... 


* Every life insurance company has them. More today than ever before 
« More loans. More difficulty i] collecting loans. More lapses More “twisting”. 


* No one can estimate the eventual cost to the companies. 





How to service these dissatisfied policyholders? How to reinstate lapsed policies? How 


to rewrite and conserve the cases that are lost unless they are reached personally? 


* 


That is the work of the nation-wide field force of the American Conservation Company 
—an organization of men specially trained and seasoned in contacting individual cases, 
conserving the insurance already on your books, protecting you against the losses that 
are bound to occur unless you service these policyholders promptly and effectively. 
AMERICAN CONSERVATION COMPANY 


LIFE INSURANCE SERVICE * 307 NORTH MICHIGAN AVENUE, CHICAGO 


Herbert G. Shimp, President 








juvenile policies 


«+... JUST 
LIKE 
DAD’S” 


-_- on the American 
Experience Table of Mortal- 
ity and 314c interest rate, 
Mutual Trust’s Juvenile rates 
are moderate; values are lib- 


eral; net cost is low. 


MUTUAL TRUST 






LIFE INSURANCE § COMPANY 
carsioeey MG scunors 


“AS FAITHFUL AS OLD FAITHFUL 
eo 





This is the eighth of a series concerning Mutual 
Trust Life Insurance Company's Juvenile Policies. 
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“Agents are extremely fortunate’— 


B Reap this statement made by the judges of the 1931 y 
Insurance Advertising Conference Exhibits, United $ 
States and Canada: 


“Southland Life’s contribution, “The Little Red Book,” 
is an admirable piece of work. It incorporates not only 
direct mail help, but sales help in almost every phase— 
to which the advertising department has a connection. 


“The judges were impressed with its completeness and 
usefulness. It was their opinion that ‘agents are ex- 
tremely fortunate who have this kind of home office 
support.” 


“It is with the full measure of recognition that we give 
this entry an Honorary Citation.” 


giving every modern aid to agents, write CLARENCE E. 
Linz, First Vice President, or Cor. W. E. Tatsot, Agency) 
Manager. 


: you are interested in an agency contract with a i 
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Southland Life Insurance Company 5 
Harry L. Seay, Pres. Dallas, Texas 5 
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Rockford Life Has a 
Message for You 


IT CONCERNS A LIBERAL 
CONTRACT DIRECT WITH 
THE COMPANY 


President F. L. Brown 
Rockford Life Insurance Co., 
Rockford, LIl. 


Dear Sir:— 


SEND ME THE MESSAGE 


Name 





Address 





City State 
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Mr. Producing Agent 


Are You 
Set for the Future 


| Have You 
| Your Own General Agency 
We Have 

A Few 


Choice Agencies Awaiting 


| the Right Men in 
OHIO, MICcH., N. J., ILL. AND PENNA. 


Girard Life 


INSURANCE COMPANY 
Philadelphia, Pa. 
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Command the Best Care 
If Accidentally Injured 


The man with money to meet all nursing, 
medical and hospital expenses stands a_ better 
chance of rapid and complete recovery than he 
who must count the cost of expert care. 


Our new reimbursement accident insurance 
meets all expenses up to a definite and sufficient 
amount in addition to all the usual benefits. For 
advertising, rates, etc. call our local office or 
address 


Connecticut General 
Life Insurance Company 
Hartford, Conn. 
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TOP-NOTCHERS 


Bankers Life Salesmen Who Have Achieved 
Success Through Consecutive Qualification 


in Our Highest Honor Organization 





J. H. Rowe 
CHICAGO, ILLINOIS 
PRESIDENT’S PREMIER CLUB 
1927 - 1928 - 1929 - 1930 - 1931 


BANKERS LIFE 
COMPANY 


GERARD S. NOLLEN, President 


Established 1879 Des Moines, Iowa 



























last year ---- : : 


The Metropolitan 
returned dividends of 


$4.3 ,662,332.08 


in cash or credit 

















to Industrial 








policyholders. 








METROPOLITAN LIFE INSURANCE COMPANY 


FREDERICK H. ECKER, PRESIDENT .... . ONE MADISON AVE., NEW YORK, N. Y. 
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Rest’s Insurance News is published monthly by the Alfred M. 
Rest Company, Inc., P. O. Box 552, Albany, N. Y. (executive 
offices at 75 Fulton Street, New York City) in three separate 
editions for Life, Fire, and Casualty insurance. The subscrip- 
on rate is three dollars a year for each edition, single copies 
at thirty cents, with reduced rates which will be furnished on 
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AMERICAN COLLEGE OF LIFE 
UNDERWRITERS 


The 1932 series of examinations for the C. L. U. degree 
will be held from the 16th to the 18th of June. 


Examination centers have already been definitely estab- 
lished at the following points: 


University of California, San Francisco, Calif. 

University of Southern California, Los Angeles, Calif. 

George Washington University, Washington, D. C. 

University of Florida, Gainesville, Fla. 

Northwestern University, Chicago, III. 

Bradley Polytechnic Institute, Peoria, Il. 

University of Baltimore, Baltimore, Md. 

Boston University, Boston, Mass. 

University of Minnesota, Minneapolis, Minn. 

Columbia University, New York City, N. Y. 

University of Rochester, Rochester, N. Y. 

Western Reserve University, Cleveland, Ohio 

University of Tulsa, Tulsa, Okla. 

University of Pennsylvania, Philadelphia, Pa. 

University of Pittsburgh, Pittsburgh, Pa. 

University of Washington, Seattle, Wash. 

Tentative arrangements for examination centers are be- 
ing made as well at the following institutions: 

Howard College, Birmingham, Ala. 

University of Denver, Denver, Colo. 

Georgia School of Technology, Atlanta, Ga. 

Indiana University, Indianapolis, Ind. 

Drake University, Des Moines, Iowa 

Loyola University, New Orleans, La. 

Detroit University, Detroit, Mich. 

Calvin College, Grand Rapids, Mich. 

Kansas City School of r% Kansas City, Mo. 

Washington University, S$ _ Louis, 

Syracuse University, Sy pn N. Y. 

University of Cincinnati, Cincinnati, Ohio 

Oklahoma City University, Oklahoma City, Okla. 

University of Oregon, Portland, Ore. 

Southern Methodist University, Dallas, Texas 

Rice Institute, Houston, Texas 

State College of Washington, Spokane, Wash. 

University of Wisconsin, Madison, Wisc. 


In addition to the above centers for which arrangements 
have been definitely or tentatively made, it is possible that 
centers will also be established at colleges or universities 
at a number of other points. 


It is hoped that all underwriters who have been study- 
ing in preparation for the examinations will file their 
applications immediately if they have not already done so 
since final arrangements for establishment of examination 
centers cannot be made until territorial distribution of 
all candidates is known. Obviously, this is dependent 
upon approval of applications and payment of all fees. 
Applications should be submitted in duplicate to the Regis- 
trar of the College, Mr. Arthur M. Spalding, 393 Seventh 
Avenue, New York City, from whom the necessary blanks 
may also be secured. 
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STOP KNOCKING! 


Some Remarks on “Destructive” Competition 


NE of the delights of the average life insurance 

agent is picking on competitors. Even under the 
best circumstances such time is wasted. Under present 
day circumstances it is worse than wasted. 

No doubt it is human nature to try to blame our fail- 
ings on others. When an agent loses a sale to another 
agent or feels that he is about to do so, it is natural to 
take it out on the competing company. By its very 
nature, the life insurance business is competitive, 

In times of prosperity such competition probably 
exerts a wholesome and beneficial effect. New and 
untried practices—indeed anything that is not strictly 
routine—is subjected to the acid fire of competition 
and our experience would lead us to believe that it is 
often the opinion of the agency forces that exerts the 
greatest restraining force for company management 
along strictly conservative and time-tested lines. 

Such critical activity on the part of an agent, while 
it may be beneficial to the business as a whole, certainly 
is of no benefit to the agent himself. Criticizing another 
company (no matter how justly) does not help him 
make his sale, and when the competing agent returns 
the compliment it may very well hurt his own business. 
There appears to be wisdom in the admonition in most 
‘ate books to leave competing companies alone. 

Whatever may. be said of such activities in prosper- 
ous times, there is only one thing to say about them 
now and that is, DON’T. All General Agents should 
drum into their cohorts the principle of “hands off.” 
There are a few life companies today which are not 
first grade institutions, just as there have been in the 
past. Some of the less sound of these will undoubtedly 
have to cash in—it is surprising to us how some of them 
have managed to carry along so far. When these go 
(and they will) our subscribers should remember that 
it is all to the good—and no reflection on our sound 
companies. Taking the life companies by and large, 
they are in wonderful condition, and well able to carry 
along even if this depression continues indefinitely. 


In times like this it is easy for the half-informed to 
criticize the largest and strongest of our life companies, 
It can be pointed out that mortgage loans have little 
salable value and what few are traded are way below 
par. It may be pointed out that the present market 
values of most bonds is considerably less than cost or 
book value. All this is true (though only part of the 
truth) yet the agent who thinks to increase his business 
by talking such factors as regards rival companies is 
making a serious error in judgment. Competing agents 


‘ 


of these companies will inevitably return the compli- 


'ment to his own institution and the final result will he 
| less business for all agents and suspicion in the minds 


presentation of all the facts. 


of policyholders as to the stability of their life insur- 
ance. There are of course answers to all such disparag- 
ing statements but, unfortunately, the agent of the other 
company is seldom on hand to give his side of the case. 


| There is not and cannot be any objection to a complete 


The important point to 


remember is that in the minds of the public all insur- 


/ ance companies are one; a man is accustomed to think 


' of his life insurance and let it go at that, although it 


is distributed presumably in a number of different com- 


panies. When an agent knocks any company he knocks 


his own company and takes his own bread and butter 
from under his very nose. 


The events of the last two vears have shaken public 


confidence in nearly all forms of investment except life 


| insurance, 





_— 


This confidence is entirely justified—but 
by reasons which we think has been given too little 
publicity altogether. We have seen statements by 
people who should have known better that whereas in- 
vestments had all gone to pot, life insurance still stood 
supreme. If a policyholder had an ounce of brains, 
and most people have more than this, he would natur- 
ally inquire as to how it was possible that the life com- 
panies were still in business when all their investments 
had suffered so severely. The true facts are a little 
more complicated but may be briefly summarized as 
follows: 


(1) The decline in investments is not nearly so 
serious as most people think—at least so far as 
life companies go. This arises from their prin- 

cipal investments being bonds and mortgage 

loans—both loans against tangible property 
normally worth far more than the loan. There 
can therefore be a large shrinkage in the dollar 
value of all our real property (and there has 
been) without affecting these investments. 
People are accustomed to think of the stock ex- 
change as the index of investment—but stocks 
represent only the equities above the bond 
values. So long as stocks sell for anything at 
all, the bonds are protected. Actually, bond 
holders are so accustomed to a large margin of 
safety that a decline in this margin will attfect 


bond prices. This is what is affecting them 





Jun 








‘omphi- 
will he 
minds 
insur- 
parag- 
- other 
€ Case, 
mplete 
oint to 
insur- 
» think 
ugh it 
it com- 
knocks 


butter 


public 
pt life 
1I—but 
» little 
Its by 
Pas In- 
- stood 
brains, 
natur- 
- cOom- 
[ments 
a little 


zed as 


rly sO 
far as 
* prin- 
rtgage 
operty 
There 
dollar 
re has 
ments. 
ck eCX\- 
stocks 
bond 
ing at 
bond 
vin of 
affect 
them 





BEST’S 


June 1, 1932 


INSURANCE 


NEWS (Life Edition) 73 








——— 
today—not an impairment in their real value. 
The following diagram may make this clear: 


Values Commodity Values 
1928 Prices 1932 
_—) <————_ WERE 100° 


50° represents 
equity of common 
stocks, second mort- 
gages. and so forth. 








ARE 60% —_—-> -—— 
Equity value now 


only 10%. 











nN 
| 


Hi} 
li 


Surrent market value = 
reduced below actual 
worth because of 
fall in accustomed 
safety margin. 


| 





Same 50°% represents 
>value of bonds and 
first mortgages. 


50% represents 
‘yalue of bonds, and 
first mortgages. 











(2) The important safety factor in life insurance 
(had by no other business) lies in the excess 
of cash income over disbursements. Even in 
times like these the demand for policy loans has 
heen met by the life companies as a group from 
current income and without the sale of any 
securities whatsoever. In the year 1931 the 
companies paid out about one billion four hun- 
dred million dollars cash surrender values and 
policy loans, but the current cash income avail- 
able toward these payments was at least double 
this amount, and probably more (due to matur- 
ing investments ). 

Market values of securities therefore interest 
life companies very littlke—they are interested 
simply in the income from the securities since 
They are not, and 


we 


these do not have to be sold. 
have not been, required by law to carry these 
at market, and are practically independent of 
market conditions. The well and conservatively 
managed institutions are in a position to weather 
the depression indefinitely and, indeed, a study 
of the history of the older ones will show these 
have managed to survive similar ones in the 
past when conditions were far worse than they 
are now. 

This is no accident, but a result of the safety fac- 
tors we have just indicated. These are the facts that 
the life underwriter should keep in mind and which he 
should lose no opportunity to point out. In so doing 
he will be giving only the truth, and doing himself and 
lis profession a favor at the same time. 

AND ABOVE ALL, STOP KNOCKING COM- 
PETITORS! 








20 YEAR PRESENT SCALE NET 
COSTS BASED ON DIVIDEND 
SCALES NOW IN EFFECT 


CONSIDERATION of the accompanying tables 

(Compiled from ‘“‘Best’s Illustrations’) should 
prove enlightening and valuable. Average costs are 
increased from last year by about 3%. It seems rea- 
sonable to suppose that the present declining trend in 
interest rates will affect dividends adversely, although 
we do not expect to see any marked decline from this. 
Present economic conditions have caused many com- 
panies to modify their current scales more than will 
be continuously required in the future. This is a wise 
action. Concerning matters relating to earning power, 
expenses have apparently reached bottom for the larger 
companies, and mortality shows a variable trend. While 
no doubt future reductions in cost will come largely 
from this source, no one can say where or when. Of 
course, the margins over the dividend payments of the 
various companies are not the same; and while some 
companies could reasonably increase dividends, others 
have difficulty in maintaining present payments. 

This year as in past years the median average (the 
figures shown by the central or middle company) 1s 
used since we have found that this gives a truer pic- 
ture of results. 

In the consideration of the following tables, many 
factors must be borne in mind. First, these are based 
on the dividend scale now in force—not what has 
actually been paid in the past. They do not represent 
actual results but only what will be actual results if 
the same scale of dividend distribution is used in the 
future for the required number of years. On the aver- 
age, the mutual companies have changed their divi- 
dend scales much oftener than this. The only excep- 
tion is the Baltimore Life which has had the same scale 
in force for the twenty year period, although the first 
year was on a different premium rate. Second, the 
ralue of policies of the various companies must not be 
judged by net cost—actual or provisional—alone, nor 
by the reserve equities allowed, as there are many 
other factors to be considered. Third, no attempt 1s 
made to achieve uniformity of policy conditions which, 
of course, may directly affect the rate. Fourth, in Table 
B, no attention is paid to cash values. This necessi- 
tates separate lists of 3 per cent and 3% per cent 
policies. It also means that companies which issue 
Endowment at 85 instead of Ordinary Life (Endow- 
ment at 96) do not have as favorable a ranking as they 
might otherwise, since this policy properly has a slightly 
higher cost. Where the cash value is taken into con- 


Continued on next page 
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PRESENT SCALE COSTS—Continued | WOF Sa SSSSS 2 TR Rares Sexe 
sideration, as in Table C, this is increased roughly by his “a are . 
the amount of the increase in rate and the comparison LRze AA Spe Ee i =H RENSE Sat 
is approximately a fair one. Even here, nevertheless, | Sea 
the Table is divided into two classes, since the 3% é ll atlas: alee ee 
Ss 222 S222 & FS FE=Se cs: 
companies have had to pay out more in surrender values B fe SSS SS55=5 5 SS =E=EE FR: 
and other options than the 3%% ones. Fifth, only 5 ee gia 
those companies are listed which publish dividend data : os ee ee ee ee 
over a period of twenty years. Sixth, since interest 1s = }Szs tes shesa 2 G8 “54s oe 
not, and cannot be, taken into consideration, there are = Ee = : 
concealed minor differences between high premium and se 17S SES E5252 2 GS EEA as 
low premium companies with the advantage (due to “A R&R te 
interest) lying with the high premium companies. | =" = 
Reference should be made to our article on this sub- | g) ~ peem Bee eaeea © Oa wesse ue 
ject in our number for June Ist, 1931 edition. — ite tt CD ee 
In the consideration of the cash values, it should be o x = a er | 
remembered that on Ordinary Life $328 is the full | 4 = | = 35 » . OUSTtT OT re VUgTY Oe 
3 per cent level premium reserve, $311 the full 3% per 3 = “é = 
cent level premium reserve, $303 the 3% per cent M. wn a ee eens @ ol eaeen ot 
P. T. Reserve, and $306 the 3!4 per cent M. P. T. i ~ % Z 5S Bes Shsse & "2 BSESS Fae 
Reserve on Endowment at 85. The corresponding | 7. 5 ~ s = 2 
figures on Twenty Pay Life are $610, $566, $566 and = 2S 8 sSuss veers g ess sauce eee 
$569, respectively, while on the Endowment all values | E “= | KEEC Az meee ee Ze GaanN ine 
are naturally $1,000. M= 3 |ao"s 5 
Nisdig | — S \ASSH SEH SBSEY F ES- SHHES LH? 
Bearing these facts in mind, we believe these tables RQ % =< | “3 « gee saeee 6 Se, Saree om 
will prove of interest and value. ae = = 
The Presbyterian Ministers is listed in Table A, Vives S < (“sh SSG Saes=z FkRB FSENe CFs 
but is not ranked, since it is not open to the general a - | B55 ESSe TNS S SESE MENS OSE 
public. It has been first for low cost, due to wonder- 7 = a <2 tiie een i meee oe 
ful mortality and extremely low expenses. The Massa- im 5 = | =i Seog FTSaS See Oe Fee 
chusetts Savings Banks is also not ranked, as its in- | : - = 
surance is not generally available. On the basis of ta =} = » Zz moon teone ese -4ee- Es 
present experience it will rank ahead of the Ministers, | < ip € Se GESF FHSS Seer CEH SS 
and this is even more remarkable as the insurance is Y ° 
on risks of a more hazardous nature than usually | Q : i S2FR SER%F chee Sense see 
written on ordinary plans. Z. = (dee tt) ACSA SESH AAEAS Gtk 
has Pee See =e ne oe = e goer Fs Se Ss 2 TFs 
UNEMPLOYMENT INSURANCE = = 4 
The Metropolitan has completed publication of | >» 2S 2S WW wWeswe wf were oe se 
Monographs 5 and 6 in its series on social insurance. | o = -) Sone Pens se inte Renn aan 
The title of No, 5 is “The Administration of Unem- | ™ “ 3... . oateteet Of aiete: ceteen bal 
ployment Insurance” and of Monograph No. 6 “The K -. S033 3444% = ae cere ~=% 
Limitations of Unemployment Insurance”’. = woe: tiene: seeds tc meee: 
The whole series is exceedingly valuable to any one 7 : s 
interested in this subject. Original sources for much iat Sam 3 a sat 
of the data collected are widely scattered and difficult B:i::8 soi: Sit. gee :: 
of access. These monographs may be obtained from Bi :is8 82°38 28s esert :- 
the Metropolitan and contain in one place all of the = 5 ‘g5e ee esos inet S%s 
essential information on the unemployment plans of the sae Soe —_ F- Eges2 a 
European countries—their finances, their management, Ss atic S:552 EEFSZEE 22555 tt 
and their achievements and failures. fisss Ss555 Zits Se855 35 
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Production of new life insurance in April was 19.7 >2O ye 
; ; _ <r 
per cent less than in April, last year. The aggregate : 
‘ - P y ab es TOEVSCSnanoOeret-—-M— LADS ner 
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. ° : @ 0% SL tila at inci lait ea 
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; . . — . 22 S 
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. ° > 
shown gains each month this year over the correspond- | : , o i - 
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one per cent greater than in April, 1931. For the first l< X S = OCS wmeeo, Z2ZeSve “vu 
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four months of this year the volume was 2.4 per cent : _ N = Yl wists S53 S0¢arcs-s 
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above the amount for the same period a year ago. The! | ~ 963" =— Sasne Sce” &s 
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= . . - - a | -~ ~ 
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3ureau, the decline in ordinary is general throughout | 7, 5 §s* Feat ee. anvewsa ns 
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: ; fa) ~ SF NMMwMwMonaysoconsevnde vy 
Aetna Life— | > wn 5 0 ABAADASDASAAAASSSADS 
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— So — 
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S22 9 2eanal|a LIFE RATINGS FOR 1932 | 
TTF 77771 5 selieving that our usual comparison of ratings by 
numbers and percentages would interest our subscrib- 
oe —~ a. ers, we give them below. We now have available de- 
—= = eam 3 tailed figures for four years beginning with the year 
. & 1929. As compared with the data shown last year, we 
hiss have refigured the percentages leaving out the com- 
2 panies that are too young to rate inasmuch as varia- 
= a tions in these are of little significance to our rating 
e = system since they merely show the number of com- 
oC _— oad panies less than five years old. All the years have been 
= == = br v o re-figured on the present basis. We show as a final 
_ oa e355 * column the percent of the young companies to the grand 
223 SS aa. bo total of companies and if it is desired to figure the 
E 58 Ese . percentages including these, this per cent should be 
O 33 Srsin < deducted from each of the other groups. 
‘San nom As compared with last year, there is a reduction in 
niin pees * the number and percentage both of companies with “A 
+345 SSERSRSSHSSSRZSSRS |S ratings and likewise with companies with “BY ratings. 
TTT —- i? 4 ie a w There has been an increase in the group with “C” rat- 
' ings, a decrease in the “D” group and a considerable 
— SS nwopnwosNOPote is increase in the group to which we assign no ratings at 
ae) et tt * aie i all. The trend is approximately what might be ex- 
pected from current conditions. A comparison with 
. P 1929 is interesting and in that year 47% of the ratable 
k: life companies had “A” ratings, while currently 4676 of 
= a? 23 & them still have “A” ratings. This certainly indicates 
~~ v Ss s +> E that our system is not too severe for current conditions. 
i 32> ~2 :~ 325 - Of course there has been a considerable drop in the 
pt Rare =- oS ye . <a number of companies which are too young to rate— 
322 F e775 535 ic S52 ” J that is, less than five years old. Naturally conditions 
Fr: e ad ; 2528 o 22 ~ SSat Be < have put a stop to the organization of new companies, 
eo% S2tSeelzsssests sg : and have likewise caused a number of the young ones 
- i= SESS HES RYH SES ESS OD = ‘ ; . : 
Om SOAZRZPFOASLVOAZLAK 6 & to seek other and more profitable fields. 
~ SSN AQRRNAS SH S & Life Ratings By Number 
- os 1929 1930 1931 1932 
RSS 9 SHFSSSLSRELISRANE |S <tr 113 «:1202S«127,—isdB 
SPP BE PLP TIT Seren se 18 £2 ees 72 74 66s 
| = > “a hhbecuswes 37 28 30 39 
: oe penne 13 12 10 8 
Soo SRRSSRSSSSSSA ASS 5 > fs No Rating .... 6 7 23 27 
3 * * * — - 
| at TOTAL .. 241 241 256 257 
_ aoe 21 Too Young .... 63 75 82 64 
‘-_ - & Was —__— 
. ree re te S vg Zeke] Grand Total.... 304 31633832 
=x . 8 & a gl a = “be = a8 Life Ratings By Per Cent 
hn I a ee ee 2 cy 47% 49% 50% 46% 
$58 8 5 Ase tee eA, RO MELB Ese] «pe 30% 31% 26% 25% 
Oe D Senko tsedsesseckS FS geate™salecr oll. 15% 12% 12% 15% 
23° § sitesege 5 sh se7 esas eS2 1] “D" 2.0... 5% = 5% 4M 
S228 AasEASs- 25S Usssa & Moe beveol aw pai: , Py Ate 110 
5 5 x oweseaeaae SEghsss :. 2a £2 225] No Rating .... 3% % 8% % 
Sou 9 2seSStessssssegs Cw AaNo 
SOO | SkCRAzaaRELASORER | ve pwases TOTAL ... 100% 100% 100% 100% 
DAS RVVSVSRSVISSIVSSI3S5 Too Young .... 21% 24% 24% 20% 
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ABOUT POLICY LOANS 


Address of the President of the Actuarial Society of America, Wendell M. Strong, at the May Meeting of the Society 


E are meeting today in a time of deeper depres- 
W sion than anything known for many years in 
this country. 

The word “depression” is fitting because not only 
does it denote that business is in the depths, it also 
describes the prevailing state of mind. The country 
has passed through a boom which now, in retrospect, 
we see to have been in its extreme stages largely psy- 
chological. It has now gone to the other extreme and 
reached a point which I believe is again, at least par- 
tially, psychological, (and perhaps we should say Con- 
gressional). The country does not see its way out of 
the depression clearly, and it thinks there is no way 
out. It has, however, been through several at least as 
bad, and some certainly worse than anything we have 
as yet experienced, with the same feeling of hopeless- 
ness that now exists, and it did recover. Those who 
three years ago saw no possibility of hard times now 
see no prospect of recovery. Why should they be any 
more right now than they were then? What things 
will be tomorrow or next month I do not venture to 
guess, but of one thing I feel sure, we are not to be in 
the Slough of Despond forever. 

It is interesting to see that through the months and 
years into which this depression has now extended 
there is one business which is unique. Up to the end 
of the last year, the latest point for which we have 
complete knowledge, it was still going forward, when 
for over two years and a half other kinds of business 
had been going backward. While it naturally was not 
getting as many new customers as it had during the 
boom period, it was getting new customers and the 
total of its customers was still on the upgrade. Its 
assets were increasing and the confidence of the public 
in it had not decreased. Relatively to other kinds of 
business it had greatly advanced. In the last months 
its customers may have fallen off a little, but not much; 
otherwise it has at least held its own. I do not need 
to say that this is what, in commercial terms, has hap- 
pened to life insurance. 

The confidence of the public has not decreased. This 
is shown particularly in two ways—in the increase of 
the number of people who turn to annuities to provide 
for their old age at a time when the public is wary 
of all kinds of investments, and in the increasing elec- 
tions by the insured of optional modes of Settlement 
for policies, showing the desire to have the protection 
of the companies for the beneficiaries not only at the 
death of the insured but long after such death. 





Of course, at a time like this no business and no kind 
of institution can escape troubles and difficulties, but 
have not in our own calling our minds been fixed too 
much on these, with the result that we have failed to 
appreciate our being identified with a business which 
can be described in such a way?’ So far as our own 
business 1s concerned, should we not look on the last 
two years and a half with pride, as a record which is 
a great triumph for life insurance?’ 

In good times the temptation is to be satisfied with 
what exists, to hesitate to examine critically and make 
changes, and to fail to look at the possibilities in- 
volved when times become bad. Now the reverse is 
true and businesses are attempting to improve methods 
in every way. It is a time when, notwithstanding the 
splendid record of life insurance, we should try to im- 
prove it, 

I wish to leave one thought with you as to changes 
What I have to say will not 
It con- 


which would improve. 
be new to you but it should be emphasized. 
cerps cash and loan values. 

Life insurance started for the protection of the bene- 
ficiary and that is the foundation upon which it has 
been built. By custom and by statute, however, some- 
thing entirely different has been grafted on to it, 
namely, a system of cash surrender and loan values. 
These are almost, or quite, equal to the full reserve, 
and can be obtained upon demand. Thus a life insur- 
ance policy has been changed from its original char- 
acter of a death benefit to a combination of a death 
benefit and a kind of demand deposit account. All com- 
panies are now suffering through the drain on their 
cash through loans and surrenders under this provision. 

We cannot change the contracts that are now in 
force. There is no chance that we can return to the 
in many ways desirable situation of a death benefit 
only, giving the non-forfeiture values in insurance 
(either term or paid-up) only and loans only to pay 
premiums. We can, however, consider whether it is 
not possible to make some improvement for the future 
so that when the next depression occurs the handicap 
may not be so heavy. 

In good times and in bad the potential demand for 
cash means that a company should keep itself in a 
position to meet an actual excessive demand if it oc- 
curs. I do not mean any sudden or temporary demand, 
but the long continued one of a long continued de- 
pression like the present. This means that it should 
keep its eye on its cash position and be prepared, from 
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income, from cash, and from securities readily con- 
vertible into cash, to meet what may come. The hold- 
ing of cash, and of the sort of securities most readily 
convertible into cash, which generally would be very 
high grade short term securities, (and the return on 
these 1s low) means a decreased investment earning 
power, that is, it is a direct charge on the policyholders. 


The time element as to demands for cash enters in 
another way. What we have just spoken of is the pos- 
sibility of the demands heaping up at some period, 
thus requiring the maintenance of a sufficiently liquid 
position to meet this possibility. If the heaping up 
does occur, and if the period in which it occurs is one 
in which the opportunities for investment are par- 
ticularly good, the company is deprived of its funds 
for investment by these demands for cash, and so is 
not able to take advantage of the opportunities pre- 
vailing in the way that it otherwise would be. If, fur- 
ther the call for cash for loans and cash surrenders is 
at a minimum when investment opportunities are also 
at their minimum, we have the situation that the com- 
pany is compelled to invest at the least favorable time, 
and its opportunity for investment is cut down at the 
most favorable time. 


Again, in some cases, if all expenses incident to its 
issuance and the risk that has been carried are charged 
up against a policy the surrender value may be more 
than it has contributed to the company. 


Legislation has required that loan values, (and thus, 
indirectly, cash values), shall not be less than the 
minimum stated in the statute. This legislation was 
unquestionably with the idea that the policyholders 
needed protection in this respect. I think it safe to say 
that competition will take care that the cash and loan 
values are sufficiently high. The danger is that they 
shall be too high (and I think that point has been 
reached today), so that the continuing policyholders 
are the ones who are not looked out for. Has not the 
time come when more thought should be given to the 
man who carries his policy through to its ultimate 
termination instead of all to the one who lets his policy 
go? This would mean that if the legislators really 
wish to protect the interests of the great body of 
policyholders, which I believe they do, the legislation 
in regard to loans should be exactly reversed, and 
should establish maximum loan and surrender values, 
beyond which the companies could not go. 


When good times come again it will be all too easy 
to overlook this. Now, when the evils of the condition 
are vividly before us, is the time for seeking the 
remedy. 











....0ld tin tea pots 
pay no interest.... | 


Half of the people in this country 
_ rely on life insurance for their 
_ future safety. The same safety is 
open to timid money now hiding in 
tea pots and safety boxes. 
The Franklin offers many splen- 
didly useful policies providing both 
insurance protection and _ invest- 
ment advantages—excellent outlets 
for money afraid of hazardous 
channels. 
The USE of money, safely and sen- 
sibly, to provide for the future, has 
never been more urgent than now. 


THE FRANKLIN LIFE 
INSURANCE CoMPANY 


| SPRINGFIELD, ILLINOIS | 
































THE COoLUMBIAN NATIONAL LIFE 
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RECONSTRUCTION LOANS 


Believing our subscribers would be interested in the | 


figures of the first quarter operations of the Recon- 
struction Finance Corporation, we present them follow- 
ing. There are so many rumors flying around about 
millions of dollars borrowed here and there that we 
thought the facts would be of interest. It will be noticed 
that 18 insurance companies have borrowed from the 
fund, this comprising life, fire and casualty. It will also 
be noticed that the total loans made to insurance com- 


panies are only $6,635,920 which would indicate an 


average loan of about $350,000. This is about the same 
as one hour's income for the Metropolitan Life. Our 


subscribers may likewise be interested to know that this 
latter company established some months ago a fund of 
$25,000,000 for the purpose of assisting banks that were 
in financial trouble, of which approximately one-half 
has been used in this manner (loaned of course against 
suitable assets) and besides this made loans of $1,000,- 
000 to two State Governments which needed money. Far 
from borrowing from the fund, the larger and better 
managed companies as a class still have plenty of sur- 
plus funds for investment. The Prudential announced 
recently loans of $27,000,000 on mortgages and similar 
figures apply to the other large companies, The great 
advantage which life companies had in this depression 
is of course not depression-proof securities (although 
these being principally loans have suffered compara- 
tively little from the fall in the price level) but in the 
large discrepancy between income and disbursements 
which gives every company an opportunity to meet 
consistent and heavy drains upon it in the shape of 
policy loans, without selling a single investment. 

Of course, of the 


the main service Reconstruction 


Corporation is psychological—if banks and the general 
public know that the money is there and can be had if 
needed, it will not be requested. 

Aggregate loans to each class of borrower, February 


2 to March 31. 1932. inclusive are as follows: 





ACTUARIAL SOCIETY OF AMERICA 


Annual Meeting: New Publications: New Address 


At the annual meeting of the Society held May 12 
and 13, J. S. Thompson, Vice President of the Mutual 
Benefit Life. was elected President. The other officers 
chosen are as follows: Vice Presidents, J. G. Parker, 
%. D. Murphy; Secretary, J. B. MacLean; Treasurer, 
E. W. Marshall; Editor of Transactions, J. M. 


A number of papers were presented, most of which 
The Presi- 


ame 


Laird. 


were too technical to interest our readers. 
dent’s address (Wendell M. Strong) is given elsewhere 
in this issue, on the presently interesting subject of 
policy loans. 


Subscribers should note the change in the society's address 
from 205 Broadway to 393 Seventh Avenue, New York City. 

The Society has just announced the publication of a new 
edition of “Sources and Characteristics of the Principal Mor 
tality Tables.” The First Edition, published in 1919, of which 
Mr. Henry Moir, was the Peindaal Contributor, has been a 
standard text book for actuaries and students for many years 


past, It is now revised and enlarged so that it is thoroughly 
up-to-date. The new edition is about 175 pages in length, 
more than double the size of the First Edition. The price is 


$3.50 per copy (payable in New York funds), 


Announcement is also made of the publication of a new 
edition of “Disability Benefits in Life Insurance Vlolicies”. 
The First Edition written by Arthur Hunter and published in 
1920, was an entirely comprehensive and satisfactory review 
of the subject at the time of its publication, but the great de- 
velopment in total and permanent disability benefits in th 
last ten years has necessitated a complete revision of the 
original Study. The new edition is about 250 pages in length, 
several times the extent of the earlier edition. The price is 
$5.00 per copy, payable in New York funds. 





The number of insurance company borrowers by 


states 1s as follows: 


Alabama ............ 1 New Jersey ........ l 
ee 1 North Carolina ..... 2 
ee eee 3 South Carolina ..... l 
ee > wrerrrrre rT 3 
Maryland ..........0.. l 





ans Ge Bee CURD |... occssccseecseeces 
Building & Loan Associations ............ccccccceces 
FEAT PE PET ETE T EE 
Mortgage Loan Companies 
TD, cevensbedectesccesvisresss 
Livestock Credit ET Oe a Pe Se 
Agricultural Credit Corporations 
Railroads (including receivers) 


Pesesee ee eeeseeeoesnseensoeoe2ee oes sess 6 


er, eee eeeeweee eee eh emhUcr hr rhc hm hm 


Total 


sere ee eeeeeeeeeeeeeeeeeeeeeeweeeee ee eee eee etl el ele Ss 


* The Corporation agreed to take all or any part of the Feb. 


debentures, aggregating $47,345,000, 
Credit Bank debentures were 
in question. 


sold in the market, it was 


$158 182,242.06 $125,417.141.01 Sy 
4,879.750.00 
7. 080,000.00 


00. 787,757.00 


Advanced Outstanding 
$119,167,598.65 
2,430,500.00 


6,561,520.00 


Repaid 
249,542.36 


2,430,500.00 
6, 35.97 df WH) 


6,517,000.00 1277,000.00  ..ccccceee 1.277.000.00 
Ec’: £5" titi ees sO aide ee ee ° i. Tt a el eee 
496,990.00 470,990.00 Liceececes 470,990.00 
21,200.00 1000.00 = L..ceeeee. 1.000.00 


56,113,757.00 1.147.952.00 54.965.805.00 





$238. 739.930.06 
15 and Mar. 
which might remain unsold on the 
unnecessary 
These agreements are not included in the above figures. 


—_—_— ——$_—$__—— 


$184.8 &7- 1413.63 


15 issues of Federal Intermediate Credit Bank 
dates indicated. As all the Federal Intermediate 
for the corporation to take any part of the issues 
In addition, the corporation had outstanding on Mar. 


$192,346,308.01 $7 471,894.36 


31, 1932, agreements to make loans (not included in the above figures) upon the performance of specified conditions, as 


follows: 


Banks and Trust Companies, 


$6,202,500; Joint-Stock Land Banks, $615,000. 


7 Loans to banks and trust companies include $2,173,000 to aid in reorganization or liquidation of closed banks. 
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Net Results in 1931 


An Increase in Insurance in Force equivalent to 
20% of 1931’s paid production— 


An Increase in Assets of 8%— 
An Increase in Surplus of 11%— 


Interest earnings on invested assets—5.71% 


THE GUARDIAN LIFE 


ESTABLISHED 1860 


INSURANCE COMPANY of AMERICA 


50 UNION SQUARE -: - NEW YORK CITY 


———— 
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“MARCHING STEADILY FORWARD” 


IN 1931—AN 8 PER CENT GAIN IN PAID BUSINESS OVER 1930 


Why? 
First—A Loyal and Energetic Agency Force 


SECOND—An Attractive Line of Policies 


THirD—Constant Cooperation and Encouragement by Home Office 
Departments 


Managed by Men Who Understand the Field Man’s Problem. 


NORTH AMERICAN LIFE INSURANCE COMPANY 
JoHN H. McNamara, Founder 
HoME OFrricE: NortH AMERICAN BUILDING 


CHICAGO, ILLINOIS 
E. S. AsHprook, President Pau McNamara, Vice-President 
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NEW YORK INSURANCE 
DEPARTMENT 


John J. Cunningham Retires 
A testimonial letter from Superintendent Van Schaick to 


Mr, Cunningham follows: 
May 2nd, 1932 


My dear Mr. Cunningham: 

Your retirement from the Insurance Department after so 
long a period of faithful labor in the interests of the public 
should not pass unnoticed by me as Superintendent of Insur- 
ance without a publicly expressed appreciation of your serv Ices. 

The Department records show that you entered the service 
some forty years ago. You have seen the Department grow 
from a State bureau then but emerging from an office largely 
of re ‘ord purposes to its present important position in the vast 
business of insurance—and in such extensive growth you have 
been a helpful, faithful and willing worker in the ranks. 


Men long connected with the Department have informed me 
of your faithfulness and efficiency. Of my own knowledge I 
hear like testimony of your work during my term of office. 

It is with great regret that circumstances are such as to 
lead to your retirement. I extend you my apprectation and 
best wishes and express the hope of the whole Department 
that vou may find the comfort and pleasure in your leisure 


which you have so richly earned. 
Yours very sincerely, 


GEORGE S. VAN SCHAICK, 


Superintendent of Insurance. 


_-- 


LEGAL DECISION OF INTEREST 


The recent decision of the Appellate term of the Supreme 
Court in New York is in line with the previous decision of 
the Court of Appeals to the effect that in order to cancel or 
deny any of the rights under a life policy it is necessary for 
the company to make a legal contest. In the case just decided 
against the Postal National, the company cancelled the policy 
and returned the premium some two months after it was 
issued, The court held, however, that this was not a sufficient 
contest and that the policy was still in force. Furthermore, 
the incontestability period having expired, the court struck out 
most of the company’s defenses. 





AMERICAN MANAGEMENT ASSOCIATION 
INSURANCE DIVISION 


At the meeting of the Insurance Division of the American 
Management Association held at the Hotel Pennsylvania, New 
York, presided over by Mr. Harry A. Hopf, well known in 
insurance circles, Mr. Hopf pointed out the dangers to insur- 
ance institutions of the rapidly increasing amount of taxation 
these are called upon to bear. He also called attention to the 
great importance of educating the public through general 
advertising of the purpose and possibilities of insurance. 
Savs Mr. Hopf: 

“Particularly necessary is the concerted effort to make 
known to the public the danger lying in legislative whims 
which jeopardize the giving of fullest measure of protection 
at the lowest possible cost.’ 


WHERE TO SELL INSURANCE 


According to the latest news release of the Lincoln 
National Life Insurance Company, retail dealers held 
first place on the list of buyers of policies of $10,000 or 
over in this company. Bank managers and insurance 
brokers were second, commissioned officers of the United 
States defensive forces were third; farmers, fourth; whole- 
sale dealers, fifth; dairy owners and managers, sixth, Other 
occupations showing buying power by their place in the list 
were: Clerks, college professors, designers and inventors, 
lawyers, physicians, teachers, students, and managers of widely 
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45th Anniversary 
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Forty-five years of growth! Each 


succeeding year adding to the finan- 
cial strength and scope of service to 
the insuring public. The Bankers 
Life of Nebraska has builded firmly 
on the bedrock fundamentals of 
careful selection of risks, conserva- 
tive investments and economic man- 
agement until today it stands high 
among the leaders of the American 


life insurance companies. 


We invite correspondence from men 
of ability who are unattached. Gen- 
eral Agency openings available in 
Ohio, Pennsylvania, Illinois, Iowa 
and Missouri. Write A. B. Olson, 
Manager of Agencies. 





Bankers Life Insurance Company 
of Nebraska 


LINCOLN, NEBRASKA 


Home Office - 








diy ersified industries. 
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Grade 
Floor Space 
Available... 





Sd] DOWNTOWN 
NEW YORK 


Hicuty desirable corner 
grade floor space is now 
available in the “BEST 
BUILDING,” 75 Fulton 
Street, New York City, 
consisting of 1420 square 
feet. 


80 feet of this space fronts on Fulton and 
Gold Streets (corner and building entrances). 


¢ 


Especially adaptable for Insurance offices 
(building tenanted entirely by Insurance 


interests). 
¢ 


Alterations to suit tenant. 
s 


Rental:—$7000 per annum—long term 
lease if desired. 


BEST BUILDING COMPANY 
INC. 
75 FULTON STREET 
NEW YORK, N. Y. 


720 square feet of upper floor s — available in 
this desirable building at cost of $2.50 per foot. 














NATIONAL ASSOCIATION OF LIFE 
UNDERWRITERS 


Theodore M, Riehle, Chairman of the National Convention 
Program Committee of the National Association of Life Un- 
derwriters, has released for publication the list of speakers 
who have definitely accepted his invitation to address the 
members of the National Association at their Forty-third 
Annual Convention to be held at the Hotel Fairmont in San 
Francisco, August 16-19, 1932. 

These include Mrs. Mildred Poindexter Miller, Horace 
Mecklem, Hugh S. Bell, Charles Frisbie, Frank M. See, Frank 
L. Jones, John A. Stevenson, Dr. Henry Wireman Cook, 
Henry E. North, Dr. S. S. Huebner, Paul Shoup, and Louis 
H. Roseberry. 

The preliminary sessions of the Convention will open on 
the morning of Monday, August 15, when the Executive Com- 
mittee of the National Association will devote the entire day 
to the discussion of its business problems. The following day, 
Tuesday, August 16, will be given over to the General Agents’ 
and Managers’ Session which met with such a response when 
introduced for the first time at the Pittsburgh Convention 
last year. About 500 General Agents and Managers are ex- 
pected to register for these sessions. Chester O. Fischer, 
General Agent for the Massachusetts Mutual in St. Louis, is 
in charge of the arrangements for this session, 

The first regular session of the Convention proper, accord- 
ing to the preliminary plans now released, will open imme- 
diately after dinner on the evening of Tuesday, August 16, 
and resume for two full days on Wednesday, August 17, and 
Friday, August 19. Thursday, August 1&th, will be known as 
“Vacation Day” when the members of the San Francisco and 
East Bay Associations have graciously invited the delegates 
to allow them to act as hosts and conduct them on a tour of 
the two cities and picturesque country surrounding them. This 
tour will include a visit to such points of interest as the 
Golden Gate and the East Bay, the University of California 
with its Memorial Stadium and Greek Theatre, Sequoia Red- 
wood Park, the Mission San Jose and the residential sections 
of Oakland, Berkeley, Alameda, Piedmont, San Leandro, Hay- 
ward and Palo Alto. On the trip two short recesses have been 
provided for, one at the Greek Theatre where an hour's en- 
tertainment will be arranged for the delegates and later in 
the early afternoon in Sequoia Park where the party will be 
entertained to a Barbeque amid the redwoods. 

The Annual President's Reception and Dance is scheduled 
for Wednesday evening, August 17, preceding the day of 
pleasure. 

Present arrangements include the Annual Dinner of the 
Board of Directors of the American College of Life Under- 
writers on Monday evening, August 15, to be followed by a 
meeting of the Board. The C. L. U. Alumni will meet at 
dinner on Thursday, August 18, with Gerard S. Brown, Presi- 
dent of the National Chapter, in the chair. The Sixth Con- 
ferment of the Designation of Chartered Life Underwriter 
is being arranged for the evening of Thursday following the 
dinner. 

The Million Dollar Round Table Breakfast and Meeting, 
arrangements for which are in the capable hands of Robert 
A. Brown, Chairman, is planned for the morning of Monday, 
August 15. 


VETERANS’ ADMINISTRATION 


A bill now pending before the Senate (passed by the House May 16) 
extends the period during which the Government insurance policies, 
held by approximately 97,000 World War veterans, on the Term basis, 
may be continued) This refers particularly to the Five Year Term 
contracts, the duration for which in most cases expires July 1, 1932. 
The new bill would extend the period during which the Five Year 
contracts may be renewed for a second five-year period at the rate for 
the attained age without medical examination. The bill also provides 
that if any Five Year Term contract has expired before announcement 
of the bill, the policy may be renewed as of the date of its expiration 
on the same conditions, provided back premiums are paid within five 
months after enactment of the law. 
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Standing. left te mem William S$. Carmine, Cambridge, Md, Frank V 


we 


4 


Ssmpers, Chestertown, Md; Harland W Huston, Salssbury, Md.; Carl C Tuts. 


Westemenster, Md Graham Shannahan, Baltomore, Md; James C Godwin, Easton, Md. Seated, left to right: Albert M. Walls, Salisbury, Md_; Arthur 
Cheyney, Philadelphia, Pa Dabney M Wharton, V ‘slmington, Del; Ellsworth C Burt, Anmapolss, Md 


PROFITABLE WORK 


HAT is the record of these ten men—the “Old Guard” of the 

Continental American! Each one of these men has continuously 
represented this company for twenty years or more. We are proud 
of them and proud of their record. 


There has to be a reason for such a record. Achievements like this 
just don't “happen” in the life insurance business. True, these men 
had to be good, the products they offered had to be right, their work 
had to be unusually profitable to them, and they had to have real 
co-operation from the home office. 

These men have gained financial independence . . . realized through 


the contract they hold with this company. It is the regular contract 
we offer all our representatives . . . a contract that assures, in addition 
to the usual compensation, an EXTRA REWARD... . a Service 
Salary—a guarantee of financial independence to life insurance men 
of character and ability. 


A limited number of openings in Massachusetts, New Jersey, Pennsylvania, Delaware, 
Maryland, District of Columbia, Virginia, West Virginia, and Obie. Address your com- 
munication to George A. Martin, vice-president. 


CONTINE 
LIFE INSUR, 


Wilmington 
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Send for copies of both of these book- 
lets—"‘Ain Extra Reward for the Life In- 
surance Man of Character and Ability'’— 
“The Distinctive Position of the Conti- 
nental American Life Insurance Company" 


Delaware 


POou.ic ? 
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NO DEPRESSION 
FOR THIS MAN 


He sells something that every- 
body needs—the protection af- 
forded by United Life policies 
which contain ALL IN ONE 
CONTRACT: 

LIFE gett AS, WITH 

DOUBLE AND PLE IN- 


DEMNITY FOR. *ACCIDEN. 
TAL DEATH 


NON-CANCELLABLE, NON- 
PRORATABLE WEEKLY AC- 
CIDENT INDEMNITY 


WAIVER OF PREMIUMS 
FOR TOTAL AND PERMA- 
NENT DISABILITY. 
fi In addition to attractive policy 
J— contracts in the form of ordinary 
S nthe life, limited payment life, en- 
» dowments, monthly income, 
educational endowments, and juvenile 
insurance he offers 
THE INCOME INDEMNITY CON- 


TRACT—THE NEVER FAILING 
SUBSTITUTE — SALARY 





His advice to ambitious agents is this: Get in touch 
immediately with 


UNITED LIFE AND ACCIDENT 
INSURANCE COMPANY 


Home Office: United Life Building 
Concord, New Hampshire. 























You Are Selling 
Records 


..... Of past performance. Security 
Mutual Life of New York has a record 
of accomplishment for its policyholders 
that places it in the first rank among 
mutual companies. Our dividend his- 
tory, claim settlements and service to 
policyholders will help you build a 
strong clientele of boosters—the under- 
writer’s stock in trade and guarantee of 
income. 


Ask us to tell you of -real oppor- 
tunities awaiting the man with a 
desire to improve his connection. 








SECURITY MUTUAL LIFE 


Insurance Company 


Binghamton. New Yor& 














COMPULSORY TEACHERS INSURANCE 


A new idea has been advanced with the announcement by 
the Lead Public School Board, Lead, South Dakota that aj 
teachers in Lead Public Schools who have been employed 
there for ten years or more or who are 35 years of age must 
carry a sufficient amount of retirement insurance to provide 
at age 60 an income of at least $50 per month. The part that 
is new makes this requirement compulsory. The teachers are 
not eligible for re-election commencing with the school year 
1933-1934 if they have not provided proof that the retirement 
plan has been adopted. The plan itself is indeed an excellent 
one but some teachers may not believe that it is necessary in 
their case and perhaps raise valid objections to it. Nevertheless 
they will not be re-employed unless they subscribe to the 
arrangement. As the School Board points out, it would be 
difficult to show that the retirement insurance plan was neces- 
sary to the rendering of efficient instructional service but it 
can undoubtedly be made a prerequisite to election. There js 
no state-wide pension system for teachers in South Dakota 
at the present time and the School Board indicates that the 
hope of getting one is remote, Also, the desirability of state 
pension systems for teachers is subject to the action of legis- 
latures and it may be that a lack of support to these arrange- 
ments would be evident at the present time. 

The news release of the Public Schools Board is reviewed 
in part herewith: 


RETIREMENT INSURANCE REGULATIONS 
Lead Public Schools, Lead, 8. D. March, 1932 


All teachers, except those now past fifty years of age, who have 
been, or shall have been, employed in the Lead schools for a period 
of ten years or who have, or shall have, reached the age of thirty-five 
shall be required to carry retirement insurance or the equivalent of 
such insurance before being eligible to continued re-election. 


2. The amount of such insurance shall be sufficient to provide the 
insured with an income of not less than fifty dollars a month at not 
to exceed the age of sixty years. Credit shall be allowed for endow. 
ment insurance in old-line companies or for government insurance 
that may have been taken out before the passing of these regulations 
or before the teacher came into the employment of the Lead schools, 
The amount of such credit shall be the monthly income at the age 
of sixty that the cash value of such insurance will purchase at any 
time before sixty that seems best to the insured to exchange such 
insurance for income annuities. 


3. The required retirement-insurance contract or contracts, or any 
insurance for which credit shall be allowed, shall be with standard 
old-line insurance companies of unquestioned stability. Except for this 
restriction the choice of insurance company shall be entirely a personal 
matter with the teacher concerned. 


4. At the time any teacher reaches the tenure or the age limit at 
which retirement insurance becomes compulsory under these regulations 
he or she shall exhibit insurance policies sufficient to meet the re 
quirement and the Secretary of the Board of Education shall make 
a complete record of each of such policies including the name of the 
company, the title and number of the policy, and the amount of insur- 
ance provided for. Each year thereafter that the teacher remains in 
the employment of the Lead schools the teacher shall, before receiving 
a contract for the ensuing school year, produce receipts to show that 
the required insurance is still in force. 


5. Nothing in these regulations, of course, shall prevent any teacher 
from taking out insurance earlier than the specified age or tenure and 
receiving credit at the time the requirement becomes effective. Neither 
shall anything in the regulations affect insurance of any kind or amount 
that the teacher wishes to carry in addition to the required insurance. 


6. Nothing in the regulations is intended to mean that retirement at 
the age of sixty will be compulsory; re-employment after that time 
will, as at other times, depend upon a mutual agreement between the 
employer and the employed. 


7. These regulations shall go into effect at the time of re-employment 
for the school year 1933-34. 
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A Review of the Apparent Advantages of the Plan 

a. It causes teachers to do what everybody should do anyway, that 
is, insure their livelihood in old age. Many teachers in fact have 
already provided themselves with such insurance. 

b. It has a decided advantage over group insurance in being good 
in case the teacher leaves the group. 

c. The policy can always be turned in for its cash value if the 
teacher should leave the system and because of marriage or for some 
other reason should decide that retirement insurance was unnecessary. 

d. The plan has the advantage over a state teachers’ insurance plan 
in being infinitely safer than any insurance that depends upon legis- 
lative appropriation and is subject to the hazards of political manipu- 
jation. 

e. The cost of the insurance when taken under the age restrictions 
of the proposed plan would not be out of proportion to the salaries 
being received. 


MAGNITUDE OF LIFE INSURANCE 


Total Figures of Interest 


Item Dec. 31,1930 Dec. 31,1931 Increase Per Cent 
Admitted Assets $20,234,000,000 $21,569,000,000 $1,335,000,000 6.6 
Capital ........ 180,000,000 174,000,000 -—6,000,000 -3.3 
Surplus ....... 1,140,000,000 1,171,000,000 31,000,000 2.7 


16,517,000,000 
5,181,000,000 
3,681,000,000 


17,689,000,000 
5,431,000,000 
4,035,000,000 


1,172,000,000 7.1 
250,000,000 4.8 
354,000,000 9.6 


Net Reserve ... 
Total Income .. 
Total Disbmts.. 


Paid Policyhldrs. 2,408 ,000,000 2,785,000,000 377,000,000 15.7 
Ins. Written... 21,689,000,000 18,992,000,000 -2,697,000,000 —12.4 
Ins. Gained .... 6,052,000,000 Ga =—=—«ésia KOO 


Ins. in Force... 114,375,000,000 115,064,000,000 689,000,000 0.6 


It will be noted that total income exceeded disburse- 
ments by $1,396,000,000 in 1931. Policy loans on poli- 
cies still in force are not counted a disbursement but an 
investment. However, the amount paid out on these 
was well inside this figure. It appears that the life com- 
panies paid out about $910,000,000 in surrenders and 
$470,000,000 in increased policy loans in 1931, and in 
addition invested nearly the same amount in cash. 

This is the real reason for the great financial strength 
of our life companies, and the reason they are not af- 
fected by current market conditions. 





CANADIAN DISABILITY PLAN 


A group of six Canadian life insurance companies have 
formulated a plan for writing a modified monthly income 
disability clause. The companies are: Crown Life, Dominion 
Life, London Life, North American Life, Confederation Life 
and Montreal Life. The new clause will go into effect June 1, 
and contains briefly the following provisions: 

(1) Total disability must continue for a period of six 

months for a claim to be admitted; 

(2) There will be no dating back of benefits; 

(3) In the event of a claim being admitted the company 

will pay 

(a) A monthly income of 1% of the sum insured for 
fifty months 

(b) A monthly income of %% of the sum insured 
for a further one hundred months, and 

(c) The sum insured by the policy will be paid in 
cash if the insured is still totally disabled 

(d) Premiums will also be waived during the con- 
tinuance of total disability. 

The underwriting restrictions with respect to the new clause 
will be much more severe than formerly. The rates will be 
the same as those now employed for the four months’ clause. 
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POSITIONS WANTED 


The individuals offering their services in this column have 
been investigated by Alfred M. Best Company, Inc., 
and the representations made as to knowledge, experience 
and character are as stated. No charge is made for this 
space as the only desire is to assist them and the insurance 
business generally. 
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Manager of former Advisory and Engineering Department, Alfred 
M. Best Company, desires position as manager or supervisor of in- 
surance carried by life insurance company on its own property, or 
held by the company as mortgagee. This man has a comprehensive 
knowledge of all forms of insurance coverage and rating procedure, 
and is capable of handling the most difficult insurance matters with 
skill and economy. His knowledge of the financial standing, character 
of management, and loss paying reputation of all classes of insurance 
institutions is very broad. Available immediately and prefers to re- 
main in New York. 


——_—____ ——— —— —_— 








Former special agent, general agent, and agency supervisor for three 
large companies, who forsook profitable life insurance work for in- 
vestment field, desires to re-enter life insurance either as general agent 
or at home office. Past president St. Louis Life Underwriters Asso- 
ciation and would prefer connection in this territory. L1l. 





Field supervisor with 16 years experience with three companies in 
both field and home office, desires position with better company; age 
38; good connections; and good references. L4. 


A 





L5—Position as agency director or general manager wanted in south- 
east or middle west; no objection to traveling; nine years varied insur- 
ance experience with semi-executive positions; married, age 33, very 
good references, salary desired about $5,000. 





L6—Home Office position desired, preferably no traveling, in any 
territory; moderate salary; age 45, married, has been secretary and 
manager of several smaller companies now merged; former lawyer; 
good references. 





L7—Position wanted as agency director of small company or as- 
sistant’s place with larger institution, with good possibilities for ad- 
vancement; presently employed as manager earning $5,000; age 45-50, 
married, very good references. 





L9—As insurance manager for corporation or trust company in 
northeast territory; held such a position with large firearms company 
now out of business; no objection to travelling; college (Yale-Sheffield 
Scientific) graduate; age 44, one dependent, not married; salary desired 


' $3,600-$5,000; very good references. 





L10—Cashier, general office work, life office manager; similar position 
for four years with life agency, let out by merger; prefers position in 
Kansas; College education, age 27, not married, very good references. 





Lili—Home Office position wanted; twenty years varied executive 
experience; age 47; married; thoroughly understands operation of all 
departments excepting the Investment and Actuarial; would make an 
excellent Secretary or Assistant Secretary; very good references. 





L12—Agency secretary, assistant to president, or other similar home 
office position; well qualified in home office routine; prefers south; 
salary about $5,000; age 56, married, very good references. 
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Increased 
FINANCIAL STRENGTH 


It is noteworthy that the Great South- 
ern’s admitted assets and surplus pro- 
tection to policyholders showed a sub- 
stantial increase last year. It not only 
indicates sound, progressive manage- 
ment, but demonstrates the high regard 
in which the company holds its obliga- 
tion to its policyholders. 


Now in its twenty-third year the Great 
Southern is the seventh largest capital- 
ized life insurance company in the 
United States. Assets are in excess of 
$41,000,000.00 and surplus protection 
to policyholders, in addition to legal re- 
quirements, exceeds $4,500,000.00. 


OFFICERS 


E. P. Greenwood. . > * President 
L. S. Adams .. .* Vice- President and Treasurer 
F. W. Griffin Vice- President and Manager of Agencies 
J. C. Cameron Vice-President and Actuary 
Dr. J. E. Daniel Medical Director 
W. S. Horne Sessatery and Assistant Treasurer 
A. C. Nicholson Manager of Investment Department 
Vinson, Elkins, Sweeton & Weems General Counsel 


DIRECTORS 


L. S. Adams, Vice-President and Treasurer Houston 
J. C. Cameron, Vice-President and Actuary Houston 
Charles Cobb, Jr., Capitalist ...... Marshall 
Dr. J. E. Daniel, Medical Director Houston 
J. A. Elkins, Attorney Houston 


E. P. Greenwood, President . . . «+ Dallas 
F. W. Griffin, Vice-President and Mer. of Aawusien, Houston 


John T. Scott, Chairman of the Board, First Nat’l Bank, 
Houston 


C. A. Sweeton, Attorney .... . +. + + +» Houston 
W. A. Vinson, Attorney ...... -« Houston 


GREAT SOUTHERN 
LIFE INSURANCE, CO. 


E. P. GREENWOOD, President 


HOUSTON . . . . TEXAS 

















NATIONAL ASSOCIATION OF LIFE 
UNDERWRITERS 


The 43rd Annual Convention of the National As- 
sociation of Life Underwriters will be held at the 
Hotel Fairmont, San Francisco August 16-19, 1932. 


AMERICAN LIFE CONVENTION 

The total volume of life insurance in force for the 137 
companies that are members of the American Life Convention 
as of December 31, 1931, was $31,3960,984,403 compared with 
$27,889,087,597 for the Convention companies on December 
31, 1930. The admitted assets of the companies advanced from 
$4 65,329,082 at the close of 1930 to $4,749,687,656 on Decem- 
ber 31, last. The weekly premium industrial insurance showed 
a slight recession, being $1,418,973,001 as against $1,434,704,373 
the previous year. The companies that are members of the 
American Life Convention are domiciled in 35 states, the 
District of Columbia and the Province of Ontario and Quebec 
in Canada. The Medical Section of the American Life Con- 
vention will hold its annual meeting at the West Baden Springs 
Hotel, West Baden Springs, Ind., on June 7, 8, 9th. The 
twenty-seventh annual meeting of the Convention will be at 
the Royal York Hotel, Toronto, Ontario, on October, 3, 4, 5, 6 
and 7th. The American Life Convention is the oldest and 
largest association of its kind in the world. 

The substantial gains in insurance in force and admitted 
assets shown by the American Life Convention for the past 
year is very satisfactory in view of the general business de- 
pression and emphasizes the tundamental soundness of life 
insurance in times of stress. 


BUSINESS SOURCES 


A study by the Fidelity Mutual of twenty-four occupational 
classifications of applicants for amounts less than $10,000 in 
April shows ten groups gained over March in petcentage of 
the total applications made. They were salesmen, students, 
teachers, doctors, druggists and dentists, farmers, lawyers, 
domestics, clergymen, municipal, state or Federal employees 
and artists and designers. In the “$10,000 and over” classifica- 
tion gains were registered among proprietors, doctors, drug- 
gists and dentists, bankers and brokers, engineers, architects 
and contractors, writers, editors and publishers, and among 
artists and designers. The biggest percentages of the total 
number of applications in the “less than $10,000” group were 
registered in the clerical occupations including stenographers, 
in salesmen and in managers and superintendents. 

The list in the “$10,000 and over” group was headed by 
proprietors, who tied for first place with managers and super- 
intendents, followed by executives and doctors, dentists and 
druggists. 


AVIATION AND LIFE INSURANCE 


“Aviation and Life Insurance”, a volume compiled by Cap- 
tain R. A, Dunn of the United States Army Air Service in 
1929, received considerable publicity since this was one of 
the first surveys dealing with the relation of insurance and 
the aviation hazard. The figures in that volume are now out 
of date but the Dillon Publishing Company, 116 East 13th 
Street, New York City, has announced its intention of pub- 
lishing a complete survey annually and Captain Dunn has 
been selected as editor of “Aviation and Life Insurance” which 
will be the name of the publication. The book will be ready 
for distribution about June 15 and the price will be $3.50 


per copy. 
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The Ideal Investment Policy .... 


Our “Seven Point Special” policy contains the following features: 


(1) A death benefit q 
before age 60. ” 


(2) An income at age 60 (guar- 
anteed for 120 months), 

or: 

(4) Cash payment for $8,100 
and paid-up life insurance 
for $10,000. 


There are valuable options in the event of discontinuance, viz., Paid-Up 
Endowment Insurance; or Extended Term Insurance plus Pure Endowment; 
or Paid-Up Life Insurance plus Cash Balance. 

Many people with money are looking for an investment—the “Seven Point 
Special” provides an admirable solution. 

Write, telephone or call at our nearest office for details. 


Or: 


(3) At age 60: paid-up life in- 
surance policy for $22,920, 


654 Madison Avenue 
New York, N. Y. 


FOUNDED 1850 











The Manhattan Life Insurance Company 


Tuomas E. Lovejoy, President. 














Modern sd 


Business 





-versus- 


Modern 
Printing 


create a demand. 





MoDERN Business with its present 
trend toward over-production needs 
Modern Printing more than ever 


.... not waste basket printing but 
Printing that has the power to 


A group of prosperous clients is 
our greatest asset.... Won't you 
let us show you? 





ed HAMILTON PRINTING 





COMPANY  ALBANY,N.Y. 
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ACACIA MUTUAL LIFE ASSOCIATION, 
WASHINGTON, D. C. 
Revises Disability Income 


The Acacia Mutual is one of the Life Companies that has had a 
successful experience with disability income and has continued to 
offer this benefit at a time when many other companies have either 
withdrawn or curtailed the coverage. As the Acacia states in 
its news release, unquestionably a large part of the losses sustained 
by some companies through disability insurance is due to persons 
of easy conscience who want an income without the necessity of 
working for it. The problém is to provide protection for deserving 
cases without imposing an undue burden upon all the policyholders. 
As a first step in this direction, the dangerous feature of an unre- 
stricted income for an unlimited period must be brought under 
control. 

With this objective, the ACACIA will on June 1 bring out a dis- 
ability income contract that will give adequate protection for proper 
claims but will make the income contract less attractive to the 
malingerer who is looking simply for an opportunity to obtain 
an easy income for life. According to the announcement just made, 
the company will continue to issue the disability income benefit 
(Monthly Annuity) at no increase in rates, and will accept appli- 
cations for disability income on suitable risks in amounts which 
bear a reasonable relation to the present income of the insured. 

The monthly payments of ten dollars per $1,000 of insurance will 
be continued for a period of fifty months. Thereafter, the monthly 
payments will be reduced to five dollars per $1,000 of insurance 
and be continued while the disability lasts; except that payments 
under the benefit cease. with the maturity of an endowment policy. 
The waiting period before the acceptance of the disability as perma- 
nent is increased from four to six months. 

The company states, “An extensive study of the experience with 
disability claims shows that this new contract will give the same 
income as at present, in more than 75% of such claims. Compara- 
tively few cases exceed 50 months’ total disability. On all that 
outlast fifty months, the period of full protection is usually suffi- 
cient to bridge the gap over any changes in the insured’s method 
of support or standards of living. The continuance of the smaller 
income thereafter for the full period of disability (which may be 
the remainder of a lifetime) will, if the amount of insurance is 
sufficient, avoid actual need.” 


AMERICAN CENTRAL LIFE INSURANCE CO. 
INDIANAPOLIS, IND. 
New Endowment Certificate Plan 


Economists and employers throughout the country will no doubt 
recognize merit in the systematic salary savings program recently 
inaugurated by the American Central Life. The plan provides that 
directors, officers, and employees authorize the company to with- 
hold a minimum of 20% of their salary each month for use in 
purchasing some form of personal life insurance or annuity—the 
20% to include any deposit already being made toward insurance 
or annuities. The kind of insurance or annuities is left to the 
choice of the employee, as it is not a group plan in any respect. 
The outstanding feature of this undertaking lies in the fact that the 
company has reduced its cash pay roll by 20%, added materially to 
premium income and insurance in force, and automatically increased 
each employee’s insurance estate payable in event of death, or as- 
sured him of a guaranteed cash sinking fund for use in the future. 

The ideal savings and protection plan sets aside each month 
out of earnings—before they can be spent—a fixed sum for emer- 
gencies. The principle is: First safeguard the future of the individual 
and his dependents; leave the remainder of income to be spent 
for necessities or luxuries, without fear of eventual dependence. 
This is exactly what the American Central Life program does, at 
the same time effecting substantial economies in operating cost. 

Employees who do not favor a long term-plan, such as the usual 
types of life insurance or annuity provide, may take advantage of 
the company’s new Endowment Certificates—something unique 
among modern insurance coverages. Endowment Certificates are 
issued in units of $50 each, the cost to the purchaser being $46 as 
a single premium for each unit. Each Certificate matures in the 


‘ 





amount of $50 three years after the date of its issuance—showing 
a guaranteed yield of 8.69% on the original $46 investment over the 
three-year period. The value of each Certificate at the end of the 
second year is $48. If the owner of a Certificate dies during the 
first three years, the amount payable to his beneficiary is $60. Lvery 
Certificate carries a series of coupons, each coupon being worth 
$1.50 (a guaranteed 3% annual yield). The first coupon matures 
four years from date of issuance of the Certificate, the second 
coupon matures five years from date of issuance, etc. Thus the 
owner who lives to mature his Certificate may, instead of taking 
$50 in cash and surrendering the Certificate and all coupons at 
the end of the third year, allow the principal to remain on de. 
posit with the company and cash his coupons as they mature. In 
event of his death, the company will pay $50, plus the value of 
any matured and uncashed coupons. If all coupons are eventually 
cashed and the owner of the Certificate wishes to continue to re- 
ceive his guaranteed annual yield of $1.50, he may return his 
Certificate to the company and have additional coupons attached, 
As coupons mature, they may be cashed at any bank or at the 
company’s Home Office, or at any of its branches. 

The company states that the issuance of these Endowment Cer- 
tificates was actuated by a desire to cooperate with the United States 
Government's campaign to give idle money safe and profitable work 
to do. Under this plan, any risk which the investor might feel 
that he would incur through the use of other investment media is 
wholly eliminated, so far as he is concerned. The risk is trans- 
ferred to the institution of life insurance—the one present-day finan- 
cial structure that has demonstrated its ability to pay dollar for 
dollar on its obligations, 

Perhaps the manner in which the plan actually operates—as- 
suming an employee wishes to place Its savings in Endowment 
Certificates—will be clarified by the following example: 

An employee is now receiving $150 a month. At the present time 
he is paying premiums on life insurance amounting to $7 a month. 
The requirement that 20% of his salary be placed in insurance or 
annuities means that, instead of but $7 monthly going toward 
premiums, a total of $30 must be used for that purpose. The com- 
pany would, therefore, deduct an additional $23 from the individ- 
ual’s monthly pay and apply it toward the purchase of an Endow- 
ment Certificate. As the single premium needed to purchase a 
Certificate is $46, it will be seen that the employee will acquire 
a $50 Endowment Certificate every two months. As soon as one 
Certificate has been paid for and issued, accumulation toward the 
purchase of another begins. 

The man or woman for whom the dollar’s greater purchasing 
power has meant an opportunity to practice systematic thrift need 
no longer hesitate to undertake the project because of difficulty in 
selecting an absolutely safe depository. cCndowment Certificates 
are available to the public and offer an ideal short-term, small- 
principal investment medium for funds released through lower cost 
of living. 

AMERICAN NATIONAL LIFE INSURANCE CO., 
ST. LOUIS, MO. 
New President Elected 


On May 1, 1932, Mr. Frank X. Jones was elected President of the 
American National to succeed Mr. O. L. Holland, who resigned. 
Mr. Jones was formerly Vice President of the company. No other 
changes were made in the official staff. 





ATLANTIC LIFE INSURANCE COMPANY, 
RICHMOND, VA. 


Retirement Income Endowment Contract 

The Atlantic Life announces the issuance of a series of new con- 
tracts, to be known as “Retirement Income Endowment.” The plan 
now available provides for a monthly income to the insured for 
life commencing at Age 65. This policy is written exclusively on 
the non-participating basis and provides an income to the insured 
in multiples of $10 monthly, commencing at Age 65, this income to 
continue for life, with 120 payments guaranteed. However, in lieu 
of the income at maturity, the insured may elect to receive $1,500 
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and receive a paid-up life insurance policy for $1,300. In addition, | 
while not expressly stated in the contract, the insured at maturity, | 
if a first class risk, may be accorded the further option of taking 
paid-up life insurance for $1,889. 

The contract contains insurance features, according $1,000 of pro- | 
tection for each $10 of income, until the cash value exceeds $1,000 | 
(which occurs in the later years for the reason that the sum of | 
$1,300 must be available at Age 65); the death benefit then becomes | 
the cash value at the end of the current contract year. Provision 
for waiver of premiums in event of total disability and for acci- 
dental death benefit may be added in the case of those eligible 
according to the Company’s rules; this latter benefit is twice the 
initial amount of the contract, not twice the amount of the cash 
yalue in the event that the latter is payable as a death benefit. 

For women the premiums (without additional benefits), the 
yalues, and the amount of insurance are the same as for men; 
but the amount of monthly income commencing at maturity will 
be $9.28 instead of $10. 

Retirement Income Endowment at 65—$1,000 Basis 
Age 20 2 30 jo 40 45 50 55 


in cash; or, on evidence of insurability, to withdraw $405 in cash | 
| 
} 
| 


Pr. $18.52 $21.72 $26.09 $32.19 $40.97 $54.68 $77.73 $123.55 
Cash Values 
Yr.3 $19 $25 $34 S48 S69 $106 $165 $292 
5 42 55 74 101 140 205 311 40 
10 113 146 191 25-4 345 488 740 1,300 
20 312 396 510 670 910 1,300 


BANKERS NATIONAL LIF E INSURANCE CO., 
JERSEY CITY, N. J. 
New Blanket Coverage Plan 


Bankers National has just announced its plan of blanket 
insurance to cover groups not ordinarily in the group 
such as members of fraternal organiza- 
The company has been trying this 


The 
coverage 
insurance Classification, 


tions, clubs and other bodies. 





plan on an experimental basis for some months and reports to us | 


that its experience has been very favorable and hence it has decided 
to go into the line more extensively. 
the collection of all premium payments by one payor called the 
blanket payor who may be any individual appointed by the group. 
This eliminates considerable expense to the company since it trans- 
acts all of the collection activities through this one individual. 
contract is written on the participating basis and is not issued in 
amounts of less than $1,000 on any one life nor for more than 
$2,500 unless special conditions exist and permission is obtained 
from the company for extension of its regular rules. 
not issued unless the total coverage amounts to at least $50,000 
with at least twenty lives insured. It will not be renewed if cov- 
erage falls below those limits. It is in the underwriting regulations 
that the company’s plan differs considerably from the usual 
group insurance contracts. The Bankers National requires at 
least a non-medical application on each person to be insured under 
the blanket coverage with the further reservation to permit medical 
examination at the applicant’s expense if it deems this necessary. 
Where needed, it also secures inspection reports and M. I. B. checks 
on doubtful cases. It is through these means that the company 
expects to eliminate the most undesirable risks and which char- 
acterizes the plan definitely as a refinement of group insurance 
plans. 


The company’s plan involves | 


The | 


The plan is | 





Under the participating feature the divisible surplus is appor- 
tioned annually and these apportionments may be, first, paid to 
the blanket payor in cash, or, second, at the option of the blanket 
payor applied to the reduction of the consolidated premiums then 
due, if any, or, upon written request of the blanket payor, it may 
be, third, left to accumulate to the credit of the contract with in- 
terest compounded annually at the rate of 34% plus such additional 
interest as the company may declare on funds of this nature and 
withdrawable at any time. The contract is issued on the American 
Experience Table of Mortality and 3%% interest. Rates are as 
follows: 

Blanket Coverage Insurance 
Yearly Renewable Term, Participating, No Disability 
Premium per $1,000 


Age Annual Semi-Annual Quarterly Monthly 
Bbseceesooes $7.59 $3.83 $1.94 $.65 
kt sidenesd 7.79 3.93 1.98 67 
De ceateocese 8.14 4.11 2.08 -70 
Bes coccevees 8.64 4.36 2.21 75 
TA cevscoows 9.46 4.78 2.41 82 
10.79 5.45 2.75 .93 
PP ccecccous 13.78 6.96 3.51 1.18 
Bibeétesedeee 19.87 10.03 5.07 1.71 
Be csedecdas 29.39 14.84 7.49 2.52 
— SPerrerr 43.83 22.13 11.18 3.76 
ee eee 65.34 33.00 16.66 5.61 
Bes ccceneces 96.82 48.89 24.69 8.31 
BR ccwessece 142.09- 71.76 36.23 12.20 
Becvcecvesece 205.46 103.76 52.39 17.64 
Be tecccoene 291.52 147.22 74.34 25.02 
Ge ccusaccce 402.51 203.27 102.64 34.55 





CALIFORNIA-WESTERN STATES LIFE INS. CO., 
SACRAMENTO, CALIP. 
Report of Examination Favorable 

The California-Western States Life was examined (Convention) 
by the Insurance Departments of the states of California, Oklahoma, 
Oregon, Washington and Wyoming as of December 31, 1931, the 
report being dated March 19, 1932. The report, which was favor- 
able to the company, verified the financial statement prepared and 
filed with the various Insurance Departments insofar as Assets 
and Liabilities but changing the amount in the Income from $34,- 
494,434 to $34,494,623 and in the Disbursements from $10,525,397 to 
$10,041,304—the difference $484,281 being accounted by different 
treatment of 48,428% shares of California stock exchange for West- 
ern stock. The examination report is quite a voluminous docu- 
ment and only brief parts therefrom are quoted here. The examiners 
reviewed the mortgage loan situation of the company and were of 
the opinion that considering the existing economic conditions the 
company’s experience in this form of investment has been excellent, 
especially in connection with home loans payable in monthly in- 
stalments and in effect protected by life insurance policies of the 
company’s issue. The company owned mortgages on real estate of 
$51,641,716, and had in process of foreclosure only $190,792 of prin- 
cipal amount. Approximately one-third of 1% of the total book 
value or $53,122 represents past due interest and about 43% of this 
amount was collected before March 15, 1932. The company has 


Continued on next page 
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OVER 126 MILLION DOLLARS PROTECTION 
For 576 Thousand Policyholders 
The Colonial Life Insurance Company 


OF AMERICA 
Jersey City - NEw JERSEY 


Rapid Advancement Assured Good Agents 


“Do You Prefer New Jersey—New York—Pennsylvania or Connecticut?” ( 
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Bermuda In August 








A Convention trip to Bermuda this 
August is the reward offered for out- 
standing production before August first. 





General Agents find our Convention 
trips of great help in building new 
organizations. 





We have a few General Agency openings 
in the Middle West. Can you qualify? 


PHILADELPHIA LIFE 
INSURANCE COMPANY 


111 North Broad Street 
Philadelphia, Pa. 


































ARE YOU READY FOR 
LARGER OPPORTUNITY P 


The Northwestern has some ex- 
cellent General Agency openings 
available to men of high character 
and ability who are anxious to 
build a permanent business of 
their own. 

If you are not now connected, or 
if your present connection does 
not afford the larger opportunity 
that you desire, we invite your 





correspondence. 
Territory is available in 
Nebraska, Iowa, South 


Dakota, Wyoming, Colo- 
rado, Kansas and Mis- 
souri. Write to 
TuHos. F. Bourke 
Vice Pres. & Supt. of Agencies 


NORTHWESTERN LIFE 
INSURANCE COMPANY 
OMAHA, NEBRASKA 


Wi 





CALIFORNIA-WEST. STATES LIFE INS. CO.,—Cont'd 


several comparatively large loans, the majority of these being ac- 
quired with the assets of the Western States Life Insurance Com- 
pany. Eight of these loans have principal amounts of $150,000 or 
more, the largest one being for $541,952. The company’s bond 
holdings amount to $8,655,860 on the book or amortized value made 
up as follows: Government, $79,478; State, etc., $487,651; Political 
Sub-division of States, $1,764,922; Railroads, $434,111; public Utili- 
ties, $3,667,715; Industrial and Miscellaneous $2,221,981. Bonds with 
book value of $386,114 were in default as of December 31, 1931. 
The examiners indicated that the company’s investment in bonds 
are well diversified and of high order, yielding a satisfactory inter- 
est return, The company owns stocks of a book value of $457,751, 
of which amount $364,905 are preferred stocks. In clarifying the 
items carried to surplus gains from disability shown hereafter 
under “Analysis of Earnings of 1931’ the examiners made the fol- 
lowing explanation: The established policy of the Western States 
Life commencing with the year 1928 (before it was purchased and 
reinsured) was to compute a mathematical disability reserve using 
Hunter's table with a moderate percentage addition and then add- 
ing to this a substantial round sum. In the year 1928 the amount 
added in this manner was $100,000 and in 1929 the addition was 
increased to $600,000, at which figure it remained in 1930. The dis- 
ability reserve computed by the California-Western States Life 
on the “Western” section of its business for the year 1931 repre- 
sented the same mathematical calculation formerly made by the 
Western States Life but included no part of the $600,000 resulting 
from the former voluntary addition. The reserve, as calculated by 
the examiners in the financial statement which exceeds that covered 
by this item by $134,746, would release these voluntary additions 
to the extent of $465,254 only. In explaining this the examiners were 
of the opinion that in the absence of legal requirements and of 
sufficiently well established experience data, they deemed it proper 
at this time to include the excess reserve established by them in the 
General Contingency Reserve maintained by the company, which 
is included in the regular financial statement. 


Extracts—Examiners Comments 


Acquisition and Reinsurance of 
Western States Life Insurance Company 


“On August 19, 1931, the California State Life Insurance Company 
entered into a contract with the Western States Life Insurance 
Company, of San Francisco, California, which contract was approved 
by the Insurance Commissioner of the State of California on the 
same date, according to the terms of which the “California Life” 
agreed to purchase all of the 100,000 issued shares of capital stock 
of the “Western States” at the uniform price to all stockholders 
of $40.00 cash and one-half share of “California State.’ The total 
cash consideration in the purchase involved the sum of $4,000,000.00. 


“The purchase of the capital stock and business of the “Western 
States”’ was financed through the sale of new stock of the California 
State Life for $2,000,000.00 and the release of the unassigned capital 
and surplus funds in a like amount. The accounting of the merger 
of the assets and liabilities of the “‘Western States” with those of 
“California State’ occurred as of September 1, 1931. The details of 
this transaction are further commented upon in succeeding pages 
of this report. 


“In carrying out this transaction the “California State” assumed 
all liabilities and obligations of the “‘Western States” and took 
over all of the latter’s ledger assets aggregating $25,262,662.62 plus 
certain non-ledger and suspense items. In absorbing the liabilities 
in the new accounts, the capital stock of $1,000,000.00, surplus of 
$1,000,000.00 and approximately $1,370,178.25 of special contingency 
reserves were released to the purchasing company. The California 
State Life Insurance Company, through this merger secured 55,653 
additional policyholders carrying $160,207,058.00 insurance in force, 
approximately ninety per cent of which is upon whole life or en- 
dowment forms of coverage. 


Analysis of Earnings of 1931 


“The statistical summaries included in the early sections of this 
report are no criterion of the company’s current earnings, due 
to the dislocation of the accounts by reason of the acquisition of 
Western States Life Insurance Company during 1931, and the 
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yariations in treatment of a number of “actuarial” and “contingent” 
jtems as between the 1930 and 1931 statements. The best available 
indication of the earning capacity of the company on a normal 
pasis is the total 1931 earnings of the two companies. This figure is 
not directly available, because of the lack of a balance sheet of 
Western States Life &s of the purchase date, but it can be deter- 
mined by indirect analysis. The California State Life Insurance 
Company started 1931 with a surplus and “contingent” account 
as shown by its 1930 balance sheet. Increases in surplus, aside from 
earnings, were made by contributions from stockholders, by the 
acquisition of the proprietary interest of the stockholders of West- 
ern States Life Insurance Company, and by gains affected by 
earrying various actuarial items on a different basis than used 
by the two companies in 1930. Decreases in surplus, aside from 
normal operating costs, were brought about by the cash payments 
and issuance of stock to Western States Life stockholders, by the 
expenses incurred in the acquisition of that company, and by divi- 
dends paid to stockholders. After making due allowance for these 
items of increase and decrease, as well as for “contingent” reserves 
at the beginning and end of 1931, the net earnings are readily ap- 
parent. 
“The following schedule shows the detail of this calculation: 

California State Life Surplus December 


i dnt dthawrandebbos obdews deed coc $700,480.23 
CS. L. reserve for fluctuation in value 
of real estate December 31, 1930 ..... 125,000.00 


— $825,4S80.2¢ 
Received in cash. from stockholders 
50,000 shares at S40.00 .........46.. $2,000,000.00 
Less: Par value 50,000 shares ........ 500,000.00 


Contributed surplus from stock sold for cash, as per 
ee ea 1,500,000.00 
Capital, Surplus and contingent funds (as of Decem- 
ber 31, 1930) received from Western States Life by 


purchase, as follows: 


DD :  ditpcuceedeednedeheteeeesanes $1,000,000.00 
WTS «cccceccccesecececcececeecces 1,000,000.00 
Reserve for investment contingencies 250,000.00 
Reserve for claim fluctuation ...... 100,000.00 
Reserve for general contingencies .. 420,178.25 


2,770,178.25 
Increase in surplus by change in treatment of various 
“actuarial” items (see schedule) ................06. 


786,602.00 
Total:—Adjusted Surplus and Contingent funds be- 
fore deduction of price paid for Western States Life 


and before earnings and dividends of 1931 ........ $5,SS82,260.48 
Amount paid for Western States Life in 
OE aceananetenseanan bens sobesaceceos $4 000,000.00 
Capital liability set up a/e stock ex- 
change 50,000 shares at $10.00 ........ 500,000.00 
Expenses in acquisition of W. 8S. L. ... 265,133.30 
Dividends to stockholders: 
Western States Life ..... $100,000.00 


California-Western States 257,965.00 
——- 357,965.00 

Surplus reduction a/e dividends paid and cost of ac- 
quiring Western States Life ...........cceceeeccees 
Surplus and Contingency Reserve Calif.-Western 
States Life Dee. 31, 1931 disregarding earnings for 
year by both Companies ......-6. cc cecccccceeccccens 
Surplus shown by report of examination  $1,000,000.00 
Contingency Reserve shown by report 
Of examination .....c.cccccccesscceess 


$5,123,.098.30 
759,162.18 


489,667.38 
Surplus and Contingency Reserve shown by report of 


on ns teen eneeatbeeeeeaéhecue cohen 1,489,667.38 





Net earnings for year; combined companies ..... $730,505.20 


“The increase in surplus resulting from changes in the basis of 
various “actuarial” items is traceable almost entirely to statement 
totals covering “Miscellaneous” reserves. For example, if the 1930 
statement of the two companies had reported “double indemnity” 
reserves on the basis used in this report, the 1930 surplus would 
have been increased by $47,598.00. Similar calculations were made 





Continued on next page 


Extract from Annual Statement 
December 31, 1931 





THE LIFE INSURANCE 
COMPANY 2° VIRGINIA 





INSURANCE IN FORCE 
$387,823,631.00 
(An Increase of $12,579,761) 


TOTAL ADMITTED ASSETS 
$72,970,833.17 
(An Increase of $3,356,668.18) 


PAYMENTS TO POLICYHOLDERS AND 
BENEFICIARIES IN 1931 
$7,188,970.44 


Incorporated 1871 





The 
Lire INsuRANCE COMPANY 


IRGINIA 


RICHMOND, VA. 


Braprorp H. Waker, President 






wan ADDRESS OF DISTINCTION”’’ 





Renowned ... For 
Successful Conventions 


Ir you are responsible for a large or small Con- 
vention for your Industry or Business, consider 
these advantages. Overlooking Lake Michigan, with 
parklands, beaches and bridle path close at hand, 
Convention days here are pleasant and free from dis- 
tractions which interfere with Convention sessions. 
When personal affairs are in order you are within 
a few minutes of Loop business... theatres and 
stores. The Drake Convention staff, available with- 
out extra charge, is trained in Convention detail, 
obtaining publicity, reduced railroad fares, enter- 
tainmeut, etc. Write us for further information. 


THE 


DRAKE 


HOTEL, CHICAGO 


Under Blackstone Management 
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CALIFORNIA-WEST. STATES LIFE INS. CO.,—Cont'd 
for other reserves, etc., on which the basis was changed during 
1931, using approximations in some instances. The result of these 
calculations on all major items is shown in the following schedule, 
other minor differences in statement methods may exist, but any 
additional amount involved is not believed to be significant. 


Surplus Released in 1931 Total 

Calif. Western Calif.- 

Item State States Western 
Active life disability reserve... $30,478.00 $600,000.00 $630,478.99 
Disability claims 34,326.00 34,326.00 


Double indemnity reserve ..... 18,362.00 20,236.00 47,598.00 
Extra premium reserve ........ 15,749.00 24,120.00 39,869.00 


about the Loading on extension agreements FF FF iia 16,331.00 


Due and deferred premiums 


New England Mutual (special benefits) ............ 18,000.00 __teeeeee . - 18,000.00 


0 a ee $98,920.00 $687,682.00 $786,602.00 




















“The 1931 earnings of the combined companies, before dividends 
LI FE INS U RANC FE or the stated adjustments, have been shown as $730,505.20. In this 
shu connection, however, it should be noted that the company sustained 

considerable loss during 1931 by reason of “‘mark-down” of stocks 

anda and defaulted bonds. These two “non-admitted” items reduced 
1931 earnings by approximately $250,000.00, so that if it had not 
been for these as yet unrealized losses, the earnings of the two 


ANNUITIES companies for 1931 would have been in the neighborhood of one 


million dollars. 





Recommendations 
“Your examiners take this opportunity to suggest that assumption 
of liability under reinsured risks be definitely communicated to the 
holders of policies issued originally by Western States Life Insur- 
ance Company, preferably by way of endorsement forms to be 
delivered to such policyholders for attachment to their contracts. 





give 





-- Impres 

















“A further suggestion is advanced, directed toward a systematic 
| aecretion to contingency reserves, out of a portion of future profits. 
| 
| Conclusion 
“The result of this examination shows that the affairs of the 
California-Western States Life Insurance Company have been ably § 
and conservatively administered. 
“As illustrated in the exhibits and elaborated upon in the textual § 
material presented in this report, all compiled independently of the | 
company’s annual statement, the California-Western States Life \ 
Insurance Company is now occupying an enviable position among 
contemporary carriers. With a capital and surplus protection to J 
policyholders aggregating $2,750,000.00, augmented by a substantial 
contingency reserve, the company is in a position to render service § 
of the highest type.” 
CENTRAL LIFE ASSURANCE SOCIETY, t 
DES MOINES, IOWA 
: 
President's Trophy 
A 715 per cent increase in paid premiums for the first quarter of 4 
1932 over the same period of 1931 won the “President's Trophy” 
fh 


for the Cedar Rapids, Iowa, branch of the Central Life Assur- 
ance Society, it has been announced by Pearce H. Young, superin- 
tendent of agents. M. G. Fox is manager of the Cedar Rapids 
branch of the society. The trophy, beautifully carved and stand- 
ing three feet high, was first offered for competition this year. 
The agency or branch winning it four times will receive perma- 


NEW ENGLAND MUTUAL nent possession of it. The division showing the greatest percentage 


of paid premiums during the quarter over the corresponding quarter 
LIFE INSURA of the previous year gains possession of the trophy. Paid premiums 
U NCE COMPANY for the previous year must be $1,500 or more. 
Boston, Massachusetts 
New General Agents 
Announcement of the appointment of two new general agents and 
The Com any operates from . one new branch manager for the Central Life Assurance Society 
wi Aus , sfi . cease 0 Coast with has been made by Pearce H. Young, superintendent of agents of 
General Agencies in 58 tmportant cities the society. The appointments are at Topeka, Kans., and Daven- 
port and Sioux City, Ia. A. E. Hoy, has been named general agent 
Continued on page 100 
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te NYNL TRADITION 





The men who direct the 
destinies of an institution are 
as important an indication of 
its strength as are the figures 

of its financial statement. 


Board of Directors 


kr. A. CHAMBERLAIN 
Chairman of the executive 
committee, First National 
tank of Minneapolis. Direc 
tor since 1905, 
°K. W. DECKER 

resident of the Northwest 
Bancorporation and of the 
Northwestern National Bank 
of Minneapolis. Director since 
1fM), 


‘c. T. JAPFRAY 
resident of the “Soo Line” 
Railway and Chairman of the 
Board of the First Bank Stock 
Corporation. Director since 
1905. 


*THEODORE WOLD 
Vice President, Northwestern 
National Bank and formerly 
(jovernor, Federal Reserve 
Bank, Ninth District. Direc 
tor since 1026. 

E. LL. CARPENTER 
President of Shevlin, Carpen 
ter & Clarke Co... nationally 
known wholesale lumber deal 
ers. Director since 1911. 

A. F. PILLSBURY 
Treasurer, Pillsbury Flour 
Mills Company, known all 
over the world. Director since 
1924. 

*THOMAS F. WALLACE 
President, Farmers & Mechan 
ies Savings Bank, the largest 
savings bank between Cleve 
land and San Francisco, 
Director since 1925. 

rr. T. HEFFELFINGER 
resident, F. Il. Peavey Com 
pany, largest grain firm in 
the world. Director since 
12s, 

‘Oo. I. ARNOLD 
resident, Northwestern Na 
tional Life. Director siner 
ww. 

“Member executive and 

finance committees. 








of SECURITY 


Recognizing that its obligations must be met with the cer- 
tainty of the sunrise, Northwestern National's chief aim has 
always been to provide absolute security for its policy- 
holders. Never has this been lost sight of, nor has anything 
ever been permitted to assume greater importance. 


N*¥NL’s success in attaining this major objective has long 
been fully demonstrated, and is disclosed by the Company’s 
successive Annual Reports. Stability is revealed as NY NL’s 
outstanding characteristic, in its 47th Annual Report, cover- 
ing transactions of 1931 and setting forth its financial situa- 
tion at the year’s close. 


Strict adherence to sound underwriting, investment, and 
sales practices and to conservative general business prin- 
ciples has enabled N¥ NL always to maintain its position of 
impregnable stability, through good years and lean. The 
fact that N¥ NL closed 1931 with no bond, in its long list of 
bond holdings, in default as to principal or interest, is typi- 
cal of the results attained by its careful, experienced man- 
agement in every department of the business. 

N*¥NL tradition, placing security above all other consid- 
erations, and the continuity of the management which has 
carried on and perfected this tradition, give definite assur- 
ance that regardless of times and conditions, N¥NL will 


never compromise security. 


NORTHWESTERN NATIONAL 
LIFE INSURANCE COMPANY 


O. J. ARNOLD. pacsiwexr 


STRONG-> Minneapolis.Minn. ~ LIBERAL 
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Like a Spring Tonic..... 


Economic spring fever demands a fi- 
nancial tonic. Field workers have such a 
tonic in the “Income for Life” policy 
originated by the Fidelity. Men with im- 
paired estates are turning to “Income for 
Life” to make their future secure. 


Fidelity agents profit 


This is a tonic for Fidelity agents, too. 

Other tools in their complete sales kit include 

‘ Low Rate Life, Family Income, Disability 

benefits—both income and waiver of pre- 

mium—and Accidental Death Benefits. 

They are backed by contracts based on more 
than half a century of fair dealing. 


Send for booklet 








“THE COMPANY BACK OF THE CONTRACT” 
INSURANCE COMPANY 
PHILADELPHIA 


WALTER LEMAR TALBOT. President 








IDELITY MUTUAL LIFE 








Come to Washington 


———— 














BI-CENTENNIAL 


February 22nd to 
November 4th 1932 


Stop at 
HOTEL CONTINENTAL 


The Capitals Famous Moderate Price Hote! 
Conveniently located just across from 
Union Station Plaza... excellent food 
in Dining Room and Coffee Shop.. 


ALL OUTSIDE ROOMS 
RATES WITH BATH 
27° 0! single 
‘4 to 7 double 
4 | WITHOUT BATH 

BY mak Sauk” BAR Bon Sh «2 #2°° SINGLE #3 #3°° DOUBLE 

lal en oll = ae Write for 

ny SF lm Program of Events; sent free ° 








c.J.COOK 


Monager 
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CENTRAL LIFE ASSURANCE SOCIETY-~—Continued 


at Topeka, where he has been in the life insurance business for 
the last twelve years, part of the time with the Central Life. Mr 
Iloy, a former professor of mathematics at St. Mary's College, st. 
Mary's, Kans., is widely known in the southwest as a student ang 
salesman of life insurance, For the past vear he has been general 
agent for the Cosmopolitan Life Topeka. 

W. Hl. Wright of Le Mars, agent of 


the Central Life at Sioux City, suceeeding Charles A, Smith, who is 


Insurance Company at 
Iowa, has become general 
retiring on account of ill health after twenty vears of service. Mr 
Wright has been general agent at Le Mars, and the two territories 
Mr. Smith, 
at Sioux City, 


although retiring from the 


will 


will be merged. position 


of general agent continue as a 


ducer for the society. 


personal pro 


Ww. dD. 
supervisor of agents for the Northwestern National Life at Cedar 


Moore, for the past four years a personal producer and 
Rapids, la., has become branch manager for Central Life at Daven 
port, Mr. life at Cedar 
Rapids shortly after graduating from the University of Lowa. 


Moore went into the insurance business 


CHICAGO NATIONAL LIFE INSURANCE CO., 


CHICAGO, ILL. 


Purchased by 


PACIFIC STATES LIFE INSURANCE CO. 


HOLLYWOOD, CAL. 


We are informed that the Pacific States Life has secured contro! 
of the Chicago National Life by an exchange of stock. Vending 
further developments, Frank S. Heilemann, formerly President of 
the Great American Casualty Company, 
Pacific States Life, 
National; James M. Crume of Chicago, 
President: R. QO. 
Secretary ; George Il. Braasch, Assistant Secretary. 
board of directors was installed by the Dacifie 


reinsured in the 
of the 
has been elected Ist Vices 


recently 


has been elected President Chicago 


Longneeker, 2nd Vice President: A. A. Simpson 
An entire new 


States interests 


CONNECTICUT GENERAL, LIFE INSURANCE CO., 
HARTFORD, CONN, 


Stuart Smith Pittshurch Manager 


Stuart F. Smith, formerly Manager for the Connecticut General 
at Akron, Ohio was appointed Manager of the Vittsburgh Branch 
Office on May second. C. W. Elton will 
manager. 


continue as assistant 


Mr. Smith 
the Connecticut General and outstandingly sueeessful in the appl 


life volume 


For cight) years has been a personal producer for 


cation of estate planning. since entering 
the averaged over SS00,.000 a year. Tle has been a 
member of the million dollar round table for the last 


years which automatically makes him a life member of that organ 


lis paid 
business has 
several 
ization. He has also written a large amount of group and acci- 
dent insurance. Mr. Smith was born in Sioux City, Towa and edu 


cated in the schools of Sioux City, Washington, D. C., and at the 
Wharton School of Finance, University of Pennsylwania. For five 


years previous to engaging in the life insurance business with 
the Connecticut General he was connected with the LB. F. Goodrich 
Company, eventually becoming manager of the insurance and bond 


ing department, 
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CONNECTICUT MUTUAL LIFE INSURANCE CO., 
HARTFORD, CONN. 


Re-enters Wisconsin 


The Board of Directors of The Connecticut Mutual Life announce 
the appointment of Kenneth W. Jacobs, Jr., well known Milwaukee 
life insurance man, as general agent at Milwaukee, With the ap 
pointment of Mr. Jacobs, the Company re-enters the state of Wis 
cousin and thereby widens its field of service to the publie. Mr. 
Jacobs, Who comes to The Connecticut Mutual with several years 
of successful experience in life insurance selling, has also had ex 
perience as a sales manager. He was educated in Milwaukee, and 
after serving in the Naval Aviation Corps during the World War, 
returned to this city. Tle is a charter member and past president of 
the Milwaukee Lions Club; and has served in Community Fund 
campaigns as District Captain, Division Commander, and as cliair 
wan of the Speakers’ Burean., 

Mr. Jacobs is president of the Milwaukee Association of Life 
Dnderwriters, a Mason, member of the Milwaukee Athletie Club, 
Wisconsin Club, Ozankee Country Club. The offiees of Mr. Jacobs 
will be at Suites 955-058 DTankers Building, Milwaukee. 


CONTINENTAL LIFE INSURANCE COMPANY, 
ST. LOUIS, MO. 


Dividend Schedule Reduced 
The Continental Life’s 1032 dividend schedule, effeetive March 1, 


on a reduced basis, the dividends being back dated one year in 


ech case, In other words, the fifth vear dividend in 1952 will be | 


the same as the fourth yvear dividend in T9831 on particular issues. 


DANIEL BOONE PIONEER LIFE INSURANCE CO., 
COLUMBUS, OHIO 


Daniel Boone Pioneer Life LTnsurance Co. is being organized in 
Columbus, Ohio, with S100,000 capital to engage in the life insur 
ance business as a legal reserve old line company, 

The company's charter has been granted and has received the 
approval of the attorney general, Announcement of the formation 
of the new company was n de by S. W. Jameson, who formerly 
was president of the Unit Life and Accident Insurance Co, 
of Concord, N. il. and lately general manager of the American Tem 
peranee Life Ins. Co... Washington, DTD. CC. Others associated with 
the company are the incorporators, Dr. Bruce FE. Lindsey, John W. 
Galbreath, and John L. Davis, who is engaged in fire and casualty 
insurance in Columbus. EB, W. Gearhart, attorney and member of 
the board of directors of the Buckeye Union Casualty Co, is attor- 
nev for the new organization. Others connected with the company 
are C, TE, Benbow, A. F. Miller, A. DB. Miller, Dr. J. J. Coons, H. W. 
Watson, Carl J. West and John G. Case. 


EASTERN LIFE INSURANCE CO. OF NEW YORK, 
NEW YORK, N. Y. 


Officers Reelected 


Mr. Louis Lipsky was re-elected for the third time as Presi 
dent of the Kastern Life [nsurance Company of New York, at a 
neeting of the Board held on May th, Max Perlman and Dr. 
Insane Sossnitz were elected Viee-Presidents: Morris Umans, Treas 
urer: and Jacob Ish-Kishor, Secretary. The Eastern Life Insur 
tnee Company of New York is now located at 305 Fourth Avenue, 


torner of 25rd Street. 


Change in Home Office Site 

The removal of the Tlome Office of the Eastern Life Insurance 
Company from 44 East 25rd Street to 305 Fourth Avenue, was an 
hounced at the Annual Meeting of that Company, held on Tuesday, 
May Sra. 

The Annual Meeting elected the following seven directors to serve 
for three years: Moses Bernstein, Benjamin Blumenfeld, Gustave 
Danzer, Paul Pinwmelfarb (Washington), Iya Ro Segal, Elihu 
lb. Stone (Boston), and Harry Yarin., 
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Hitch Your 





Wagon 
To A Star 


Midland Mutual Life representatives 





have good business because they have 
hitched their wagon to a star in the 
form of a company that has never re- 
duced dividends and has been careful 
never to make promises that it could 


not fulfill. 


Do you wish to hitch your wagon to The 
_ Midland star and build a lifetime busi- 


ness ? 





i 
' 
| 
| 
| 
: Phe Agency Department 
| 

| 





THE MIDLAND MUTUAL 
'LIFE INSURANCE CQ. 


Columbus, Ohio. 
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OPERATION 


.. \laindiadaagd the baton passes from runner to 

runner. The fresh sprinter is on his way at 
top speed as his mate reaches him. Not a frac- 
tion of a second is lost. Such polished co-oper- 
ation wins relay races, even for less brilliant 
individual runners. 


Teamwork counts in life insurance, too. 
Swift passing of leads, ideas, and promotional 
helps on to the field force brings sales victories. 
Rapid adjustment of claims produces goodwill. 


Central Life’s home office departments are 
geared for swift, steady co-operation with its 
field representatives. Its location in the center 
of the nation is most advantageous in such 
efforts. 


Central, Life 


Assurance Society 


(MUTUAL) 
DES MOINES IOWA 





ar, 


EQUITABLE LIFE ASSURANCE SOCIETY, 
NEW YORK, N. Y. 


Dividends on Disability Income Policies 


In common with some other companies, the Equitable Life ha, 
adopted a lower dividend schedule for life insurance policies whieh 
were written with disability income features. The company has 
not prepared any printed copies of these dividend schedules sine 
they have not extended the tables but have caleulated them ont, 
for actual dividends in 19382. The company has had quite a number 
of different disability income benefits and no one of them applies 
to more than a very few years of policy duration, 


LQUITABLE LIFE INSURANCE COMPANY, 
DES MOINES, IOWA 


B. F. Hadley Dies 


Ib. FF. Hadley, Second Vice President and Secretary of the Equita 
ble Life, died Wednesday, April 27th. Death came to him most 
unexpectedly following a heart attack suffered while he was sitting 
quietly with a friend in the Masonic Club in Williamsport, Penn 
sylvania. He was 61 years of age. Interment occurred at Des 
Moines, Saturday, April 30th. 

Born in England, Mr. Hadley came to America when a boy and 
was educated as an engineer. In early manhood, however, he be 
came interested in life insurance and associated himself with it 
through the Insurance World, of Pittsburgh, and the Eastern 
Underwriter, of New York, which he established and for many 
years owned and operated. As a representative of the Eastern 
Underwriter he met the officials of the Equitable Life Insurance 
Company of Towa, who induced him, in 1914, to accept a position 
as Field Supervisor of their Company. In 1917 he was made Seer 
tary of that Company, and in 1919 was made Second Vice-President 


ESTATE LIFE COMPANY, 
SPRINGFIELD, ILL. 


Being Organized 


This company was incorporated April 23, 1932 with a proposed 
capital of $100,000 to operate on the legal reserve life insurance 
basis. Earl S. Hodges is one of the organizers. No additional in 
formation is available at present. 


FIDELITY MUTUAL LIFE INSURANCE COMPANY, 
PHILADELPHIA, PA. 


H. J. Garretson Appointed Supervisor of Agencies 


Announcement has been made by the Fidelity Mutual that H. J. 
Garretson, formerly West Coast Supervisor for the John Hancock, 
has been appointed Supervisor of Agencies, effective May Ist, 1932 
Mr. Garretson, who is well known along the West Coast, for the 
present will devote his activities to Fidelity’s coast agencies and 
will have his headquarters in San Francisco. Later his duties will 
take him throughout the agency field. Born on the traditional 
Iowa farm he graduated from the University of Lowa in 1916 after 
a brilliant record as a star fullback for the University. 

After some years of ranching and football coaching, Mr. Garret 
son entered life insurance in the spring of 1923 as agent for the 
John Hancock Life Insurance Company in Des Moines. He was 
shortly after made Agency Supervisor for the Iowa State Agenes 
In the summer of 1926 he was taken to the Home Office of th 
John Hancock in Boston to become a member of the Sales Instruc 
tion Staff. This work carried him all over the country particularly 
into the south and west. In 1928S he was made West Coast Super 
visor of General Agencies for the Johu Hancock, with headquarters 
in San Francisco and terrifory extending as far as Denver. During 
several periods of reorganization he served as general agent in 
Seattle and in San Francisco. 


Darby and Spearman lLorm Partnership 


John A Darby, Jr., and Alan W. Spearman, both of whom are 
well known in life insurance circles of Birmingham, Ala., have 
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formed a partnership and under the firm name of Darby and 
Spearman will be managers for the Fidelity Mutual in Birmingham, 
Ala., after May 23rd. Mr. Darby is a native of Alabama and 
after graduating from the University of Alabama became a field 
supervisor for the Protective Life. He has spent a number of 
years in sales and supervising capacities in different parts of the 
south. In 1929 he came to Birmingham as agent for the Mutual 
Life of New York and in 1930 he became city manager and later 
organizer for the Protective Life in Birmingham. 

Alan W. Spearman is a native of South Carolina. Following his 
graduation from college he spent three years in business in 
Columbia, 8S. C., but following his army service, during which he 
attained the rank of Captain, he became purchasing agent for the 
distributors of Packard Automobiles, in Atlanta, Ga. In 1919 he 
became assistant manager of the Alabama Agency at Birmingham 
for the same concern, and in 1928 he was made sales manager. In 
1930 he took up life underwriting with the Mutual Life of New 
York. 


GENERAL LIFE INSURANCE COMPANY, 
SPRINGFIELD, ILL. 


Correction Notice 

In our May 2 Life News we published an item to the effect that 
a recent examination by the Illinois Insurance Department dis- 
closed this company to be in such a condition that the Department 
recommended to the Attorney General that he institute proceedings 
to liquidate and dissolve its business. The Attorney for the com- 
pany now informs us that the Attorney General instead of filing 
a petition to dissolve the General Life Insurance Company filed an 
answer in a mandamus suit and the attorney has demurred to the 
answer. The court entered a rule on the Attorney General to file 
a printed brief in support of his answer on or before the next 
session of the court; that is, June 7, 19382. No petition for liquida- 
tion has been filed in any court according to the legal counsel of 
the company. 


INDEPENDENT ORDER OF FORESTERS, 
TORONTO, CANADA 


Valuation Exhibit—December 31, 1931 
Assets—Actual 








Assets available for payment of death losses ........ $47,244,585 

Tt) hMoneneaneasedseati Re "ose $47,244,585 
Liabilities—A ctual 

Been SERSTGE GH Ge BUGED ccccocceccccocéocecceocee $45,041,087 

PE TEED « oce0ccccccecsecceesocesoceceseteces 424,941 

WORMS ccccccccecccccceccccececececces geeesceececcess 1,778,557 

TE. g¢600060600000606006000066000600000086660008 $47,244,585 


INTER-SOUTHERN LIFE INSURANCE COMPANY, 
LOUISVILLE, KY. 


Statement of A. B. Chandler and Fidelity and Columbia Trust 
Company, Joint Temporary Receivers of the Property, 
Business and Assets of the Inter-Southern Life 
Insurance Company 


To the Policyholders of the Inter-Southern Life Insurance Co.: 

On the 8th day of April, 1932, suit was filed in the Franklin Cir- 
cuit Court, Frankfort, Kentucky, in the name of Charles I. Brown, 
Acting and Deputy Insurance Commissioner of Kentucky, against 
Inter-Southern Life Insurance Company to have a Receiver ap- 
pointed for the protection of the policyholders and creditors of the 
Company. On April 16, 1932, the Franklin Circuit Court appointed the 
undersigned as Joint Temporary Receivers of the property, assets 
and business of the Inter-Southern Life Insurance Company to 
hold and preserve the same for the protection of the policyholders 
and creditors. The Court has directed us to receive and receipt 
for premiums and keep an accurate, detailed account of all pre- 
miums received and to deposit all moneys received or collected for 
premiums on insurance policies in a separate trust fund account 
for the purpose of continuing in effect such policies and for pro- 
tecting the policyholders to the fullest extent possible. These 

Continued on next page 





STANDARD 


4 


JONAS 








of 














Atlantic Advantages 
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What *s Ahead 
for You? 


PERHAPS THE ANSWER IS HERE 


This is the right time to consider your 
future—and a connection with the 
Central Life Insurance Company of 
Illinois. 


All of the factors that go to make a 
successful and permanent connection 
are to be found here: 


Participating Insurance 
Non-Participating Insurance 
Sub-Standard Insurance 
Juvenile Insurance 

Coverage from birth 

Full benefits age five. 
Women at Standard Rates 
Non-Medical Insurance 
Broad Disability Coverage 
Educational Department 
Home Office Prospect Bureau 
Direct Home Office Contract 

Non-Forfeitable Renewals 

Liberal First-Year Com- 


missions. 


These advantages are backed by an Organization 
which realizes that its development depends upon 
the man in the field—an Organization officered 
by men who started as personal producers and 
who consequently have a broad and sympathetic 
understanding of the problems which confront 
the Agent. —The Company is therefore equipped 
to meet these problems. 


An Agency-Minded Company. 


For a permanent connection write 


CENTRAL LIFE 
INSURANCE COMPANY 
OF ILLINOIS 


CHICAGO 
































INTER-SOUTHERN LIFE INSURANCE CO.—Continued 
directions of the Court are being followed by us as Temporary 
Receivers and premium payments are being deposited daily in the 
trust fund account and the account secured by corporate surety 
depository bonds. Acting under the directions of the Court. we 
are continuing in force the amount of reinsurance now held by 
the Inter-Southern Life Insurance Company for the protection of 
its policyholders. 

We are most hopeful that reorganization or reinsurance plang 
may be effected, and that the Inter-Southern Life Insurance Com- 
pany soon may be in position to resume operation with safety to 
the policyholders. 

We have been advised by Counsel that the policyholders who fail 
to pay their premiums when due may not be able to receive the 
benefits which it is hoped will be worked out in the interest of the 
policyholders by reorganization, and/or reinsurance. We are ex- 
erting every effort to fully protect the policyholders and are hopeful 
that they will keep their premiums paid so that they may be pro- 
tected to the fullest extent possible. Announcements will be made 
from time to time of developments of interest to policyholders. 

Yours very truly, 
A. B. Chandler and 
Fidelity and Columbia Trust Company 
Joint Temporary Receivers 


LIBERTY NATIONAL LIFE INSURANCE CO., 
BIRMINGHAM, ALA. 


Report of Examination 

This company was examined by the Alabama Insurance Depart- 
ment as of December 31, 1931 and the report was generally favor- 
able to the company. The company’s financial statement filed 
with the Insurance Department and furnished us for publication in 
our 1932 Life volume was prepared concurrently with the exam- 
iner’s progress. The December 31, 1931 statement showed: Assets, 
$2,105,330; Income, $1,501,292; Disbursements, $1,307,667; Capital, 
$216,955; Surplus, $101,686. Certain of the examiner’s comments 
are of interest in connection with the reinsurance of the Citizens 
Life Insurance Company business and we are reproducing herewith 
these references. 


Disbursements 
Paid for Industrial Business, $39,025.20 

“During the year 1931 the Company acquired from the Receiver 
of the Citizens Life Insurance Company its industrial weekly 
debit, paying therefor in full settlement the sum of $39,025.20. 

“The Company purchased the industrial business with a_ valid 
lien affixed against each policy for the amount of the legal reserve 
thereon as of June 7, 1930. The Company operated the business 
from June 7, 1930 up to and including August 7, 1931 on a profit- 
sharing basis. The business during this period was operated by 
the Company at a loss. 

“The liens are operative, fully protecting the Company against 
all liability by reason of the impairment of the reserves and have 
effect as if a loan for the full amount of the reserve had been made 
to the policyholder. The liens bear interest from June 7, 1930 at 
the rate of 344%, compounded annually. 

“The Company agreed to assume all liability on outstanding 
contracts, with the exception of the accumulated reserves and 
contracts of insurance fully paid up. 

“In addition to the above mentioned expenditures of $39,025.20 for 
the industrial business of the Citizens Life, the acquisition of this 
business cost the Company a further sum in excess of $60,000.00 
through loss from operation and the maintenance of adequate re- 
serves. The total investment in the industrial business in force on 
the books of the Company amounted to approximately $100,000.00. 

“The purchase of the industrial business from the Receiver of 
the Citizens Life Insurance Company was duly approved by the 
Insurance Department of the States of Alabama and Georgia and 
other interested parties. 


Expense in Acquiring Ordinary Business of Citizens Life 
Insurance Company, $8,355.39 
“Under date of October 1, 1930, the Company acquired from the 
Receiver of the Citizens Life Insurance Company the ordinary 
business on its books, with liens affixed against the policies for 
Continued on page 106 
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~The Ratebook.... 











We have openings for men who in addition to 
being capable of developing and training under- 
writers, will continue to take pride in developing 
themselves and setting an example to others in the 


field with the ratebook and applications. 


We shall be glad to tell men who wish to continue 
to advance, who are willing to work, about the open- 


ings with this Company in the following territory: 


Rupert F. Fry, President 
CALIFORNIA OHIO 
ILLINOIS OREGON 


Iowa SoutH Dakota The 

MICHIGAN ‘TEXAS 

MINNESOTA WASHINGTON “ 
WISCONSIN LD 


Jnsurance Company ofAmerica 


MILWAUKEE, WISCONSIN 








Hand this to a friend who has never engaged in the 
work of life underwriting and suggest that he make in- 


quiries about our Educational Course. 


ER 7 ere 
Seen 
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Annuities Insurance 


AMERICAN 
CENTRAL 
LIFE 


INSURANCE COMPANY 
INDIANAPOLIS 


Old Line Legal Reserve 
Established 1899 


HERBERT M. WOOLLEN, Preside at 








Guaranteed Guaranteed 


Low Cost 














MARQUETTE 


500 ROOMS - 500 BATHS 






Single. ...$25° ..u 
Double...$400. = 
Suites....$10.9°.. up 


400 CAR GARAGE 
IN CONNECTION 


H. EDGAR GREGORY 


Moan oger 


|) DOWN STATE'S LARGEST 
\ AND FINEST HOTEL 
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LIBERTY NATIONAL LIFE INSURANCE CO.—Continued 
the full amount of the reserves thereon. The liens are to be 
reduced by whatever amount the Company may receive from the 
Receiver of the Citizens Life Insurance Company in the final aq. 
ministration of the estate. The liens bear interest from October 1, 
1930 at the rate of 34%, compounded annually. 

“The Company agreed to assume all liability except the accumu. 
lated reserve and except any death claims matured before miq.- 
night of September 30, 1930 on outstanding ordinary life insurance 
contracts of the Citizens Life. 

“The Company endeavored to exchange the Citizens Life policies 
for policies in its Company and on all policies so exchanged 59% 
of the first year’s premium collected was paid as compensation to 
agents for the exchange, and the balance of 50% was credited to 
the account of the Receiver on the books of the Company. Where 
policyholders refused to exchange their policies, the insurance re. 
mained in force and effect with the lien effective thereon, which 
lien is to be deducted by the Company from the face amount in 
the event of any claim arising under the policy. 

“The above amount shown as a disbursement for expense in 
acquiring the business of the Citizens Life represents advance 
premiums collected by the Citizens Life and not turned over to 
the Company. This amount is shown net, the credits for commis- 
sions due the Receiver on account of exchanged policies having 
been deducted therefrom. 


Management 

“The Company is ably managed, and in our opinion the results 
obtained by the management since the conversion to a stock com- 
pany are very satisfactory. The loss in surplus during the year 
can be attributed to the purchase of the industrial business of the 
Company from the Receiver of the Citizens Life Insurance Com- 
pany.” 

LINCOLN NATIONAL LIFE INSURANCE CO. 
FORT WAYNE, IND. 


New Non-Medical Privileges 


The Lincoln National Life announces new non-medical privileges, 
effective May 1. The Company will consider on a non-medical 
basis applicants for single premium endowment policies as follows: 


Single Premium Endowments 
Non-Medical to Age 55 


Endowing In Maximum 
ae) te ee ED. wcddocccocecescencese $10,000 
ee ee ee ED «= ve cucaccveneesesense . 7,500 
FF FF fF TTT CT TT Tere Te $5,000 


The Company reserves the right to request medical examination 
of any applicant. 


New Chicago Agents 


The Lincoln National Life announces the appointment of L. Ot- 
tenheimer Sons of Chicago as new general agents of the company 
there. This firm, now headed by M. L. and Fred L. Ottenheimer at 
2001 Willoughby Tower, has been well known for its stability and 
progressive methods for more than half a century and has been 
located on Michigan avenue for 25 years. The other general agents 
in Chicago are E. E. Besser, Jr., 166 W. Jackson Blvd., and the 
C. O. Reynolds Company, 222 West Adams street. 


Detroit General Agency 
The Lincoln National Life announces the appointment of a third 


representative in Detroit, The Fishman General Agency of that 
city. Offices of the organization will be in the Fox Theatre Build- 
ing, Woodward and Columbia Avenues, Detroit, Michigan. 

Under the leadership of Morris Fishman, this agency has in the 
past, had a remarkable and consistent growth as an organization 
of the Detroit Life. Production has averaged well over the three 
million five hundred thousand a year mark ($3,500,000) for some 
years past. The banner year of the agency showed $6,000,000. 





MANHATTAN LIFE INSURANCE COMPANY, 
NEW YORK, N. Y. 


Reinsures Guaranty Life 
With the approval of the Superintendent of Insurance of the 


State of New York, The Manhattan Life is reinsuring all of the 
policies of the Guaranty Life Insurance Company of New York. 
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The transaction between the Manhattan and Guaranty affects only 
the insurance in force. It is not known what plans the Guaranty 
Life has for the future. It is probable that a definite decision will 
be withheld until the general business outlook becomes clearer. 


—— —____. 


METROPOLITAN LIFE INSURANCE COMPANY, 
NEW YORK, N. Y. 


Writes Group Coverage 

One of the largest insurance transactions of the year has been 
made public by Albert W. Hawks, President of Congoleum-Nairn, 
Inc., of Kearny, N. J., manufacturers of linoleum and congoleum 
floor coverings, in a statement announcing the adoption of a triple 
coverage, cooperative, group insurance program. Both male and 
female employees in the Company’s five plants, located in New 
Jersey, Pennsylvania, and Maryland, and in the sales and general 
offices of the company, are affected by the plan. To date, approxi- 
mately 2,500 of these employees have signed applications for the 
respective benefits provided under the plan. The plan includes a 
total of about $3,000,000 life insurance, $1,500,000 accidental death 
and dismemberment protection and sick and accident benefits. It 
is being underwritten by the Metropolitan Life Insurance Company 
on a cooperative basis, whereby employer and employee share the 
cost. 

All classes of workers are entitled to the life insurance, ranging 
in individual amounts from 3500 to $5,000, according to the em- 
ployee’s occupation and salary. Salesmen also receive accidental 
death and dismemberment protection and weekly benefits in case 
of sickness or non-occupational accidents. In addition to the life 
insurance, factory workers participate in the sickness and non- 
occupational accidents insurance, while salaried employees, ex- 
cluded from that form of coverage, receive accidental death and 
dismemberment benefits. ' 

The life insurance contract includes a total and permanent dis- 
ability provision, under which any insured employee, becoming 
totally disabled before age sixty, will be paid his life insurance in 
full, with interest, in monthly installments. 

In conjunction with visiting nurse care, rendered free to em- 
ployees living in any of the sections where its extensive nursing 
service has been established by the Insurance Company, pamphlets 
on health conservation and disease prevention will be distributed 
periodically among the workers. 


Annual Field Convention 


The Metropolitan Life Insurance Company, with assets of more | 


than three and one-half billion dollars at the end of 1931, is re- 
sponsible for the administration of “the largest trustee fund ever 
accumulated in the history of the world”, Frederick H. Ecker, 
president of the company, declared April 26th in his opening 
address at the annual convention of Metropolitan field managers in 
session at the company’s home office building at 1 Madison Avenue. 
Twelve hundred district managers and other field representatives 
from all parts of the United States and Canada are in attendance. 
The convention continued for five days, concluding with a banquet 
at the Hotel Astor. 

Mr. Ecker analyzed the Company’s financial statement for the 
year 1931, as well as last year’s production record, emphasizing 
particularly the facts that in spite of prevailing conditions, the 
Metropolitan showed a greater total of paid-for life insurance 
issued, increased and revived in 1931 than in any previous year. He 
also declared that the company would continue to support agricul- 
ture as strongly as possible by continuing to make farm loans on 
the basis of present-day valuations, citing the fact that at the 
end of 1931 the Metropolitan had loans on farm mortgages totalling 
$181,500,000. 

F. W. Ecker, reporting on the company’s investments in 1931, 
said that an average of $2,000,000 had been invested on each work- 
ing day of the year, the interest earned on the gross ledger assets 
being 5.10 per cent net. The Metropolitan’s investment portfolio 
contained, at the end of the year, 1,470 separate issues, represent- 
ing the obligations of more than 600 separate corporations, accord- 
ing to Mr. Ecker’s report, while its real estate mortgage loans 
totalled more than 140,000 in number. Investments were held in all 
of the forty-eight states and all of the provinces of Canada. Mr. 
Ecker also related how the Metropolitan had gone to the aid of 
numerous banks throughout the country in 1931. “When fear 
gripped depositors and they withdrew their savings,” he said, 
“it was necessary for those banks to liquidate their security and 


Continued on next page 
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Insuraue Compan) 


GALVESTON, TEXAS 


Ordinary and Industrial Life 
Insurance 


Operating from coast 
to coast, the Gulf of 
Mexico to the Great 
Lakes, Cuba, Hawaii 
and Porto Rico. 


W. L. Moopy, Jr., 
President 
W. L. Moopy, III, 
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J. B. Mitts, 
Asst. Vice-President 


SHEARN Moopy, 
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The AMICABLE 


LIFE INSURANCE COMPANY 
of WACO, TEXAS 


Offers the very “Best-Paid” hard 
work to conscientious hustlers who 
want to represent an Old-Line Legal 
Reserve Company whose friendly 
dealings and service to its Agents are 
in keeping with its name—“Amicable.” 


To energetic men who can qualify to 
represent the Company we can offer 
available local agencies and districts 
in 


TEXAS 
OKLAHOMA 
NEW MEXICO 
LOUISIANA 
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mortgage holdings to meet such withdrawals. We fortunately, were 
in a sufficiently liquid condition to be able to offer assistance in 
various banking situations to the extent of about $25,000,000, pro- 
vided, of course, that they could give us suitable securities. As a 
matter of fact, we have been called on to the extent of only about 
half of that amount. Such purchases as we have made have been 
at a fair market value, not trying to exact an exorbitant rate, 
but at a price fair to the banks and fair to our policyholders. When 
money was difficult to obtain, we had the privilege of lending the 
State of Illinois and the State of Tennessee $1,000,000 each, which 
assisted in permitting such governmental bodies to function nor- 
mally.” 


Mortgages Authorized 

Mortgage loans on old and new construction amounting to $3,- 
760,076 were authorized by the Metropolitan Life Insurance Com- 
pany for the three-week period May 5-19, 1932. Of this amount, 
2.735.992 were city loans and $1,024,084 were farm loans. Included 
in the city loans were $297,000 on nine business buildings. 686 
loans were made on dwellings and 17 on apartments. These loans 
were in 90 cities and towns throughout the United States. 

Figures like these bring forcibly to the front the excellent liquid 
position of our great life insurance institutions which are in a 
position even in these times of stress to make new loans. The 
Metropolitan is loaning, on the basis of the figures above, which 
may or may not be average, over $1,000,000 a week in new loans 
on mortgages only. This of course does not cover their entire 
investment portfolio and purchases were no doubt also made in 
bonds, etc. Too much emphasis cannot be placed on these figures 
in view of the impression held by some that the life insurance 
companies are experiencing untold difficulty in meeting demands 
for surrenders and loans. 


MISSISSIPPI VALLEY LIFE INSURANCE COMPANY, 
ST. LOUIS, MO. 


Business Reinsured 
Circuit Judge Albert D. Nortoni of St. Louis has approved a 


reinsurance contract whereby the American Life & Accident Insur- 
ance Company of St. Louis reinsures about $14,000,000 of the in- 





_Nashville, Tennessee, filed by the Tennessee 
| sioner, May 12, 1932. 


———, 


privilege of obtaining Term insurance from the American Life & 
Accident for the full amount of their insurance without a medica] 
examination. This option has been extended for a period of thirty 
days from the date of reinsurance only. The reinsurance by the 
American Life was effective May 14. 

The Detroit Life Insurance Company of Detroit, Michigan rein- 
sured about $10,000,000 of the remaining Ordinary business on 
May 16 made up of the Peoples Life business and the Universal's 
and the Republic Life Insurance Company of Dallas, Texas took 
over the remaining $6,000,000 of business as of the same date. Thig 
latter block comprised all remaining business including the Two 
Republics Life insurance. Other details regarding these reinsur- 
ances are not available at present. 


MISSOURI STATE LIFE INSURANCE COMPANY, 
ST. LOUIS, MO. 
Missouri Receivership Voided 

The Missouri Supreme Court has made permanent by unanimous 
decision, the provisional rule of prohibition against Judge R. W. 
Hall of the St. Louis Circuit Court voiding the receivership of the 
Missouri State Life recently ordered by him. We understand that 
a written order will be filed later by the Supreme Court. The 
decision of the Supreme Court was given May 17 after arguments on 
both sides were heard. The lower court had appointed receivers 
for the company upon application of a very small stockholder who 
owned but five shares out of five hundred thousand outstanding. 
The Supreme Court had immediately issued a temporary rule of 
prohibition preventing the receivers and the Circuit Court Judge 


| from taking any further action until it had opportunity of deciding 


the case on its merits. Another receivership suit is pending at 
Insurance Commis- 
Certain of the allegations in this petition 
appear to be based on the Missouri receivership which has been 
permanently enjoined. The company contends that the Tennessee 


action is absolutely unwarranted in law and fact and confidently 


expects the suit dismissed, in the same manner as the Missouri 


case, as soon as it is reached in orderly legal process. 


The Mis- 
souri superintendent of insurance suggests that the issues are not 


dustrial & monthly premium ordinary Mississippi Valley Life 
business, formerly written and held by the First National Life of 
St. Louis which was reinsured in the Mississippi Valley a short 
time ago. We understand that the American Life assumes all of 
the First National business on which there were no claims for 
death or disability and excepting contracts running on paid-up or 
extended term values. These policyholders, however, have the 


MISSOURI STATE LIFE INSURANCE COMPANY, 
ST. LOUIS, MO. 
Annual Dividend Schedule—Effective July 1, 1932 
Schedule of Annual Dividends Payable in 1932 on Policies Issued in the Year Specified—Per $1,000 


clear in view of the careful investigation made by nine insurance 
departments early this year at which time the examiners were con- 
vinced that thé policyholders of the company were thoroughly 
protected and have no reason to be alarmed. It will be remem- 
bered that a large block of stock of the company was formerly 
held by the Caldwell interests with headquarters at Nashville, 
Tenn. 

















= *Ordinary ife ’ 20-Payment Life — , 
Age 
at 
Issue Prem. 1930 1929 1928 Prem. 1930 1929 1928 1927 1926 1925 1924 1923 1922 1921 
15 $13.80 $2.16 2.26 $2.3 $27.06 $3.32 $3.49 $3.67 $3.86 $4.04 $4.23 $4.4: $4.65 $4.87 $5.09 
16 14.09 2.23 2.32 2.41 27.44 3.36 3.54 3.71 3.90 4.10 4.30 4.50 4.72 4.94 5.17 
17 14.39 2.29 2.37 2.47 27.83 3.41 3.58 3.77 3.95 4.15 4.36 4.57 4.79 5.02 5.2 
18 14.69 2.33 2.42 2.52 28.24 3.44 3.63 3.82 4.01 4.23 4.42 4.63 4.85 5. 5.33 
19 15.00 2.38 2.48 2.57 28.65 3.50 3.68 3.86 4.07 4.27 4.48 4.70 4.92 5.16 5.41 
20 15.31 2.42 2.53 ; & 29.08 3.53 3.72 3.92 4.12 4.33 4.55 4.77 5.00 5.2 5.48 
21 15.62 2.44 2.54 2.64 29.5 3.59 3.78 3.98 4.19 4.40 4.62 4.85 5.08 5.33 5.57 
22 15 2.46 2.56 2.66 29.99 3.65 3.8 4.04 4.25 4.46 4.69 4.92 5.17 5.41 5.6 
23 16.25 2.47 2.57 2.67 30.47 3.70 3.90 4.10 4.32 4.5 4.76 5.00 5.24 5.51 5.75 
24 16.59 2.48 2.59 2.69 30.99 3.75 3.95 4.16 4.35 4.61 4.54 5.09 5.33 5.59 5.86 
25 16.97 2.48 2.60 .70 31.5 3.81 4.02 4.24 4.46 4.69 4.93 5.17 5.42 5.69 5.96 
26 17.38 2.49 2.61 2.72 32.04 3.87 4.08 4.31 4.53 4.76 5.01 5.26 5.52 5.79 6.07 
7 17.81 2.50 2.62 2.73 32.59 3.94 4.16 4.37 4.61 4.85 5.10 5.36 5.62 5.90 6.18 
18.28 2.51 2.63 2.75 33.17 4.01 4.23 4.46 4.70 4. 5.20 5.45 5.72 6.01 6.30 
29 18.78 2.51 2.64 2.76 33.77 4.08 4.31 4.54 4.79 5.03 5.29 5.56 5.84 6.12 6.42 
30 19.32 2.51 2.66 2.78 34.39 4.15 4.38 4.63 4.86 5.12 5.39 5.66 5.94 6.24 6.5 
31 19.91 2.52 2.67 2.80 35.04 4.2: 4.46 4.71 4.96 §.22 5.49 5.78 6.06 6.36 6.68 
32 54 2.53 2.69 2.82 35.71 4.31 4.55 4.79 5.06 5.33 5.60 5.89 6.17 6.48 6.80 
33 21.21 2.5 2.70 2.84 36.42 4.39 4.64 4.90 5.16 5. 5.72 6.01 6.32 6.62 6.95 
34 21.91 2.54 2.72 2.87 37.15 4.48 4.74 5.00 5.27 5.55 5.84 6.14 6.44 6.76 7.09 
35 22.64 2.55 2.73 2.89 37.92 4.58 4.84 5.10 5.38 5.67 5.96 6.26 .58 6.91 7.25 
36 23.38 2.56 2.75 2.91 38.72 4.67 4.94 5.22 5.5 5.79 6. 6.41 6.73 7.06 7.40 
37 24.13 2.57 2.76 2.93 39.56 4.79 5.06 5.34 5.63 5.93 6.2: 6.56 6.89 7.22 7.58 
38 24.92 2.57 2.78 2.96 40.4 4.89 5.17 5.45 5.75 6.06 6.38 6.71 7.04 7.39 7.68 
39 25.77 2.58 2.79 2.98 41.34 5.00 5.30 5.59 5.90 6.21 .53 6.87 7.21 7.57 7.94 
40 26.70 2.59 2.81 3.00 42.31 5.13 5.43 5.74 3.05 6.37 6.70 7.04 7.40 7.76 8.15 
41 27.70 2.60 2.82 3.03 43.32 5.27 5.57 5.88 6.20 6.5: 6.87 7.22 7.59 7.97 8.32 
42 28.76 2.60 2.84 3.07 44. 5.41 5.72 6.04 6.37 71 7.06 7.43 7.79 8.18 8.49 
43 29.88 2.61 2.85 3.11 45.51 5.56 5.87 6.20 6.55 6.89 7.25 7.63 8.01 8.32 8.67 
44 31.09 2.62 2.87 3.15 46.71 5.72 6.05 6.38 6.74 7.10 7.46 7.81 8.15 8.51 8.87 
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—_————t*Ordinary Life . — 20-Payment Life y 
aife & Age 
. at 
edical Issue Prem. 1930 1929 1928 Prem. 1930 1929 1928S 1927 1926 1925 1924 1923 1922 1921 
thirty i $2.38 2.63 2.88 3.20 47.95 5.90 6.23 6.59 6.94 7.3 7.65 7.99 8.34 8.70 9.07 
'y the 46 33.75 2.63 2.93 3.26 19.32 6.08 6.44 6.79 7.16 7.49 7.83 8.18 8.5 8.90 9.27 
: 17 35.18 2.64 2.97 3.32 50.76 6.28 6.65 7.01 7.3 7.68 8.03 8.39 8.75 9.11 9.49 
48 16.70 2.05 3,02 3.38 52.31 6.50 6.86 7.20 7.54 7.88 8.23 8.60 8.95 9.33 9.71 
rein- 49 38.34 2.66 3.08 3.45 53.94 6.73 7.06 7.40 7.74 8.09 8.45 8.81 9.17 9.55 9.93 
oll 5 060s 40.18 2.66 8.138 3..58 55.68 6.94 7.28 7.61 7.97 8.33 8.68 9.05 9.41 9.80 10.1 
Tsal’s il 42.04 2.76 3.26 3.68 57.58 7.14 7.48 7.83 8.18 8.5 8.91 9.28 9.65 10.02 10.40 
took 52 14.10 2.90 3.42 3.86 59.61 7.37 7.72 8.07 8.43 8.7S 9.15 9.53 9.89 10.27 10.64 
Thi 53 16.30 3.07 3.60 4.07 61.78 7.61 7.97 8.32 8.69 9.05 9.41 9.78 10.16 10.52 10.91 
<a MOAN 3.25 3.80 1.31 64.09 7.86 8.22 8.59 8.9 9.32 9.68 10.05 10.42 10.79 11.16 
wo 
nsur- a h1.12 3.44 4.03 4.04 66.58 8.13 8.50 &.87 9.23 9.60 9.97 10.33 10.70 11.066 11.43 
1 53.74 3.42 4.26 $.78 60.14 8.42 8.78 9.15 9.53 9.89 10.25 10.61 10.98 11.34 11.70 
NG es 3.585 4.49 5.03 71.89 8.72 9.10 9.46 9.83 10.19 10.56 10,92 11.27 11.63 11.99 
5S no. 47 4.03 4.73 5.29 74.85 9.05 9.42 9.80 10.16 10.52 10.88 11.24 11.58 11.93 12.28 
MM 2.00 4.24 4.97 5.56 78.038 9.38 9.76 10.13 10.49 10.85 11.20 11.54 11.89 12.23 12.55 
r, 60 65.00 +. 46 5.21 5.83 81.46 9.75 10.12 10.49 10.85 11.20 11.54 11.88 12.20 12.53 12.85 
* Issued Subsequent to August 15, 1928. Minimum Amount, $2,500. 
mous ce ——Ordinary Life Endow. at 85-——~ — 20-Year Endowment . 
. W. at 
f the Issue Prem. 1930 1929 1928 Prem. 1930 1929 1928 1927 1926 1925 1924 1923 1922 1921 
that 5 $17.16 £2.04 $2.72 $2.79 $47.32 $4.03 $4.43 $4.82 $5.24 $5.67 $6.11 $6.59 $7.07 $7.58 $8.09 
— tr 17.48 2.68 2.75 2.83 47.43 4.07 4.46 $86 5.28 5.72 6.16 6.63 7.11 7.61 8.13 
rhe 7 17.83 2.é2 2.79 2.87 47.55 4.10 4.49 $00 Hs 4 5.76 6.19 6.67 7.15 7.65 8.17 
ts on IS Is.10 » Pet ' ae 2.01 17.69 4.14 4.04 +. 04 5.36 5.79 6.25 6.71 7.19 7.69 8.21 
ivers 10 18.5 2.80 2.87 2.96 47.82 4.19 4.58 +.99 5.40 5.84 6.29 6.75 7.23 7.74 8.25 
who m~) 18.95 2.83 2.92 3.01 17.96 4.23 4.63 5.03 5.45 5.88 6.33 6.80 7.28 7.7! 8.30 
ling. °] 19.37 2. 8E 2 3.00 45.11 £.2S 4.07 5. 0S 5.50 5.93 6.38 6.85 4-008 7.83 8.35 
le 22 19.S0 2.93 3.02 3.12 $8.27 4.32 4.71 5.12 5.53 5.97 6.41 6.88 7.37 7.87 8.39 
e of 23 20. 25 2 97 3.07 3.17 18.43 4.37 4.76 5.17 5.59 6.02 6.47 6.94 7.42 7.92 8.45 
udge 24 aU.te 3.08 6.15 de aed 48.00 4.43 4.S2 d.oe 5.65 6.08 6.53 6.99 7.48 7.98 8.50 
ding 9, o1 9} 2 OR 2 19 » oy {8.78 4.47 4.87 5.27 5. 69 6.12 6.57 7.04 7.52 8.03 8.54 
sa eed 3.14 3.24 3.35 18.97 4.53 4.92 5.33 9.75 6.18 6.63 7.10 7.58 8.08 8.60 
mis- or > OK $3.20 3.31 ,.42 19.16 4.59 4.98 5.39 5.81 (5.24 6.69 7.16 7.64 8.15 8.66 
ition -s 22. 8.26 5 BS be ..40 1.37 +. 4 5.04 ».44 Ss 6.30 6.75 7 22 7.70 8.21 8.72 
been = 23.45 3.32 3.44 +. 49.59 4.71 5.10 5.51 ».93 6.37 6.82 i.25 (.46 8.2% 8.79 
‘ssee 30 ~4.08 eae abe ». 1M) 1S 4.77 5.16 5.57 ». 99 6.45 6.88 7.35 7.54 8.33 8.55 
ntly 1 24.75 3.47 so bas 0.08 1.5 >. ot 5.64 6.06 6.50 6H .45 7.43 7.91 8.41 8.93 
A abe 2. 4D 3.04 >. OS ,. S83 nose 4.01 >. al 5.ée 6.14 6.5S 7.03 7.49 7.98 8.49 9.01 
our! 33 26.19 3.62 3. TH 5.91 MW). G2 4.99 5.39 5.79 6.22 6.65 7.11 7.98 8.06 8.98 9.08 
Mis- 34 26.97 3.71 , 6 $.02 50.92 5.07 5.47 5.ST 5.29 6.74 7.19 7.66 8.15 8.65 9.17 
not on oT TO 2 BO * OF $11 51.95 5.15 5.4 5.96 6.38 6.82 7.2) 7.75 8.24 8.74 9.24 
— 36 28.67 3.89 LL $.253 51. 60 >. 24 5.633 6.05 6.47 6.91 7.37 7.54 8.33 8.83 9.35 
con- 37 2058S 10 1.17 $.34 51.98 Dashed 5.73 6.14 6.56 7.01 7.46 7.94 8.42 8.93 9.45 
rh 3S 30.56 $.11 $20 +.47 2.39 ».42 5.83 6.25 6.68 7.11 7.57 8.04 8.54 9.04 9.57 
Ait 9) 31.58 ‘.22 1.41 +.61 22.83 5.53 5.93 6.35 6.78 4a 7.68 8.15 8.65 9.16 9.68 
em- 
erly 4 32.67 1.3 1.5 t.75 93.32 ». 63 6.04 6.45 6.89 7.33 7.80 8.97 8.76 9 98 9 80 
ille +1 33.83 4.49 $.69 $.90 53.85 5.75 6.16 6.59 7.01 7.47 7.93 8.41 8.90 9.41 9.91 
: i Oo re 4.™4 >. OM 4.45 DST 6.29 6.71 4.10 7.00 S07 9 4 9.04 9.52 10.01 
43 6. $.77 5.00 5.23 5. OG 6.01 6.42 6.85 7.29 & 8.21 8.70 9.17 9.64 10.13 
44 yous: $05 »>.18 9.42 oo. a6 6.15 6.56 6.99 7.43 7.90 8.37 SOS1 9.28 9.75 10.25 
hy 3.21 ».11 a0 5.62 6.52 6.30 6.73 (.16 7.61 8.07 8.51 8.95 9.41 9.89 10.38 
4} 1.79 oe 9.6 9.83 D7 .42 6.47 6.89 7.34 7.79 S.21 S. 4 9.09 9.55 10.02 10.51 
17 $2.50 5.0 5.78 6.06 58.42 6.65 7.08 7.02 7.94 8.36 8.79 2 9.69 10.17 10.66 
1S 44.55 d.6e 6.02 6.26 59.52 6.84 7.28 7.68 8.10 8.52 8.95 9.40 9.85 10.33 10.80 
10 46.34 5.97 6.22 6.48 60.72 7.06 7.45 7.85 8.27 8.69 9.11 9.56 10.01 10.49 10.96 
uO 48.47 6.19 6.45 6.72 62.03 7.22 7.62 8.03 8.44 8.86 9.29 9.74 10.19 10.65 11.12 
1 NO.74 6.41 6.05 6.06 63.46 7.41 7.81 8.22 8.65 9.05 9.45 9.92 10.37 10.83 11.29 
921 4 53.16 6.) 6.93 4.26 65.03 7.61 8.02 8.42 S.S3 9.25 9.68 10.11 10.55 11.00 11.46 
5.09 53 55.73 6.90 7.20 7.49 66.75 7.82 8.23 8.63 9.05 9.47 9.89 10.31 10.76 11.20 11.65 
5.17 4 58.45 7.17 7.45 7.76 6S. 64 8.06 8.46 8.86 9.27 9.69 10.11 10.53 10.96 11.40 11.84 
Dee 
5 33 44" 61.35 7.46 7.76 S08 70.70 8.30 8.71 9.11 9.52 9.94 10.34 10.76 11.18 11.62 12.05 
a1 43 64 44 aT gOS S29 72 85 8.57 8.96 9.36 9.77 10.19 10.59 11.00 11.42 11.84 12,26 
57 67.73 S.0S S.40 8.72 75.20 8.85 9.25 9.65 10.04 10.45 10.85 11.25 11.66 12.07 12.47 
>. 48 5S 71.23 S.41 S.74 .0S 7.78 9.14 9.53 0.94 10.3 10.73 11.12 11.51 11.90 12.29 12.62 
).57 50 74.04 8.75 9.10 9.43 SO. 60 9.46 9.85 10.24 10.04 11.00 11.40 11.79 12.16 12.54 12.92 
».6 
5. 75 60 78.88 9.12 9.47 9.81 S3.69 9.78 10.18 10.56 10.94 11.32 11.69 12.06 12.42 12.79 13.16 
>». 86 
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A successful representative of the Equitable recently outlined his 
methods in building a group of satisfied policyholders. The persistency of 
this man’s business, particularly in these times, is remarkable. His renewal 
income is growing, his policyholders are boosting for him, and the ultimate 
beneficiaries of the insurance which he was instrumental in placing will 
profit on account of the professional underwriting methods continually em- 
ployed. We quote: 


i. 
“T select only responsible persons for my clients—those who will appre- 
ciate life insurance and who can pay the premiums. 


, = 

“In every case, I carefully analyze my prospect's situation, attempt to 
propose the right kind and amount of insurance, and to adopt a beneficiary 
settlement clause that actually fits the client’s requirements. 


_ = 

“Whenever possible, I secure an initial cash settlement with the appli- 
cation. The client who willingly pays the first premium in cash is more 
likely to appreciate his insurance and continue premium payments there- 
after than the one who starts off wrong with a note settlement. 


_4- 

“At the most important interview of all—delivery of the policy—I care- 
fully explain the provisions of the contract so as to avoid future misunder- 
standing and to influence my policyholder in appreciating the value of the 
insurance purchase. 


- si 

“I try to make a friend out of each of my clients, always keeping in 
touch with him through personal interviews, Christmas cards, birthday greet- 
ings, etc. A well served and satisfied client is my greatest asset for I am 
then sure that he is ‘boosting’ for me among his friends and acquaintances.” 





THE EQUITABLE 


LIFE ASSURANCE SOCIETY OF THE UNITED STATES 


393 Seventh Ave., New York. 
Tuomas I. PARKINSON, President 
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MUTUAL BENEFIT LIFE INSURANCE COMPANY, 
NEWARK, N. J. 
T. M. Beal, Assistant Treasurer 


Theodore M. Beal has been appointed an assistant treasurer of 
the Mutual Benefit Life Insurance Company, it was announced by 
Milo W. Wilder, Jr., treasurer. Mr. Beal has been a member of the 
finance department of the company since 1928, giving his attention 
to farm loans. A native of Ohio, Mr. Beal attended Otterbein and 
Wooster colleges and was graduated from Ohio State in 1917. The 
next six years he spent in government agricultural work in Ohio 
and Indiana. He subsequently became manager of the Springfield 
territory for Evans, Devore and company, farm loan correspondents 
of the Mutual Benefit. Mr. Beal is a resident of Chatham. He is 
married and has three children. 


NATIONAL SAVINGS CORPORATION, 
KANSAS CITY, MO. 


Reorganization Plans 


We are informed that this Corporation has been formed as an in- 
vestment company by certain of the former officers and directors 
of the two National Savings Life Insurance Companies recently 
placed in receivership. The new corporation is taking up the stock 
of both the Kansas and Missouri companies, giving two shares 
of the new corporation's stock for each share of the insurance 
companies’ stock. It is stated by Mr. Louis A. Boli, Jr., President 
of the new corporation, that plans for the early resumption of the 
active writing of life insurance by the National Savings Life In- 
surance Company of Kansas City, Mo. are underway. It is an- 
nounced that Louis A. Boli, Jr. will be President of the reorganized 
life insurance company and L. Gwinner Boli will be Vice President 
and Secretary. The new National Savings Corporation has been 
formed for the purpose of combining the stockholders of both the 
life insurance companies with the ultimate view of reorganizing 
the two life insurance companies into one corporation and to secure 
the removal of the receivers in a legal manner. The new manage- 
ment apparently has consented, however, to the sale of the in- 
surance business of the Kansas Company to the Farmers & Bankers 
Life Insurance Company. 

The management further informs us that the Missouri Commis- 
sioner of Insurance has filed an intervening petition in the Kansas 
court asking that the receiverships be set aside with the exception 
of the sale of the Kansas Company's business to the Farmers & 
Bankers Life. 

NATIONAL STANDARD LIFE INSURANCE CO., 
HOUSTON, TEXAS 
Reduces Capital 


Ata special meeting of the stockholders held on May 2, the capital 
stock of the company was first increased from $150,000 to $200,000. 
The 4,000 additional shares were purchased by Mr. J. E. Josey, Sr., 
Chairman of the Board at $12.50 per share. This increased the 
capital to the $200,000 mark, after which the capital was reduced 
to $100,000 placing the difference of $100,000 in the surplus account. 


ee 


NEW YORK LIFE INSURANCE COMPANY, 
NEW YORK, N. Y. 
New Endowment at Age 85 Contract with Low Rate 
First Two Years 


The New York Life has just adopted a new regular Endowment 
at Age 85 contract with a low rate for the first two years. The 
premium rate is increased at the end of the second policy year but 
the dividends applied against the increased rate bring the net cost 
below the initial charge, according to the 1932 dividend schedule. 
The policy will be issued with or without double indemnity and 
with or without waiver of premium disability. When waiver of 
premium coverage ceases (at age 60) and double indemnity coverage 
ceases (age 65) the contract premium is reduced to the regular 
Endowment rate. The policy will not be issued under age 15 nor 
above age 55 and the minimum amount is $2,000. Under the 1932 
schedule of dividends the contract will mature in 29 years and be- 
come paid up in 20 years if all dividends are left to effect these 
results, at age 35 of issue. Illustrations of the dividends under the 
1932 distribution basis and the cash values follow: 


Continued on next page 














New and Attractive 


If you want to work for someone 
else, this will not interest you 


BUT 


If you want to reap the full profits 
of your own efforts, you will be 
interested in our new EQUAL 
RIGHTS Contract 


BANKERS NATIONAL LIFE 


INSURANCE COMPANY 
Bankers National Life Building 
JERSEY CITY, NEW JERSEY 


Ratepo R. Lounssury, President 
Who. J. Siecer, Superintendent of Agencies 




















“Service of the 


Highest Type” 


A WESTERN COMPANY. Investing the savings 
of its Policyholders in the development of West- 
ern enterprise. 

ABSOLUTE SECURITY TO POLICYHOLDER. 
Admitted Assets exceed those of any non-par- 
ticipating Company domiciled in the States in 
which this Company operates. 

POLICIES WITHOUT A SUPERIOR. With over 
100,000 Western Families owning policies in this 
Company, no better evidence could be offered 
that Western men and women appreciate the 
complete protection our policies afford for 
family, business and old age. 

FOR AGENTS. Liberal contracts with life income 
provision, under District Manager System and 
Superior Home Office Service. 


California-Western States 
Life Insurance Co. 


J. Roy Kruse, Pres. SACRAMENTO 
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NEW YORK LIFE INSURANCE CO.—Continued 


Hotels Under Olla-tealels rod i Ralph Hitz Endowment at 85 with Low Rate 
| First Two Years (Male Lives) 





Age 20 25 30 35 40 45 D0 nD 
Reg. Prem. Ist 
SOOM. cesccces $15.09 $17.19 $19.65 $22.97 $27.44 $33.39 $41.51 $52.75 


With. W. P. .. 15.79 18.04 20.72 24.35 29.30 35.99 45.31 58.47 
Reg. Prem. 

thereafter ... 19.65 21.98 24.97 28.82 33.88 40.68 50.01 62.95 
With W. P. ... 20.35 22.83 26.04 30.20 35.74 43.28 53.81 68.67 


Cash Values 








Yr.3 ...+..+.. $13.00 $16.00 $21.00 $26.00 $33.00 $41.00 $51.00 $61.00 
BS stecesever 26.00 32.00 40.00 50.00 65.00 83.00 104.00 126.00 
BD secocbecer 76.00 93.00 114.00 140.00 171.00 207.00 246.00 288.00 
BD evsesececs 188.00 227.00 273.00 325.00 383.00 444.00 507.00 577.00 

| N VY Dividends According to 1932 Scale 

it ew ork cece 

es ~eéseseebse $4.84 $5.08 $5.58 $6.27 $6.80 $7.68 $8.96 $10.66 
7 tuitenwewee 3.06 6 7. 7.0 8.59 OST 11.58 13.83 

y " 6.06 6.55 i.00) 1.0 ) i 
HoTEL NEW YORKER (esin 000 i as a as an ae oe ae 
a? éenseesene 6.73 7.48 8.18 8.79 9.40 11.00 13.08 15.61 
Dn: cesseeeeon 10.60 10.00 10.00 10.00 10.00 10.00 10.00 10.00 

> 

Manhattan’s largest hotel. At 34th St. Re 7.68 833 894 O54 1042 12.29 14.59 17.44 
. os, SPP Tree 20.00 20.00 20.00 20.00 20.00 19.00 18.50 17.00 
at 8th Ave., conveniently located | a? @hesannwos 9.62 10.39 11.19 12.32 13.81 16.28 19.30 23.06 


to everything in New York. 2500 | *Total Divs. for 

: : 20 yrs. ...... 166.27 178.67 191.76 205.45 221.14 252.44 292.78 343.79 
rooms, each with radio, both tub and * Including extra dividends paid at end of 5th, 10th and 15th years, 
shower, Servidor and circulating ice 
water. Room rates $3.50 and up for Mr. Henry Bruere, President of the Bowery Savings Bank, was 
one person, $5 and up for two. Four elected a member of the Board of Directors of the New York Life, 


: , May 11, 1932. 
restaurants, including Coffee Shop. 


H. Bruere Elected Director 


Correction Notice 


In our table of financial extracts appearing in previous editions of 
the “News” and likewise the copy of this table appearing in the 
back of “BEST’S ILLUSTRATIONS,” the net reserve of the New 
York Life is shown as $1,698,495,196. This figure is correct but 
includes all policy reserves. The net life reserve, which is the 
item usually shown in our table, amounts to $1,448,664,477. 


OCCIDENTAL LIFE INSURANCE COMPANY, 
LOS ANGELES, CAL. 
Official Changes 


At the latest directors’ meeting of the Occidental Life, the fol- 
lowing official set-up was decided: 


bad 
In Detroit... Officers 
President, L. M. Giannini; Vice President, General Manager, 


BookK=-CADILLAC HOTEL Secretary, Robert J. Giles; Vice President-Actuary, Francis M. 


Hope; Vice President in Charge of Production, Vernon H. Jenkins; 
Medical Director, Donald W. Skeel, M.D.; Auditor, W. S. Hosking; 


Detroit's largest hotel. Marvelous Assistant Secretaries, P. L. Davies, Howard J. Brace and N. O. 


. a Cleaver; Assistant Actuary, Clarence H. Tookey. 
location at Washington Blvd. and 
Michigan Ave. 1200 rooms, each with pwrestere 


bath and circulating ice water. Room Belgrano, F. N.. Jf.°: Clarke, Robert M.: Fay, Charles W.: Gian- 
nini, Dr. A. H.: Giannini, L. M.; Giles, Robert J.; Hale, Marshal; 


rates $3 and up for one person, $5 Leary, Dennis W.; McNoble, George F. 


and up for two. Four popular priced —_——- 


restaurants including Coffee Shop. OrO Me COLUMELA OHIO COMPANY, 








Regular quarterly dividend of $2.50 on common stock has been 
authorized by directors of the Ohio State Life Insurance Co., to 
ie lehasti Under Olia-tealels rohi Ralph Hitz be paid immediately to stockholders of record April 15. 

The dividend totals $12,500, based on 10 per cent rate on 5,000 
shares outstanding. 
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OLD LINE LIFE INSURANCE COMPANY, 
MILWAUKEE, WIS. 


ATLAS LIFE INSURANCE | Revises Disability Rates and Provisions 
COMPANY 


TULSA ro OKLAHOMA 


| Effective May 1 the Old Line Life revised its disability rates and 
| provisions, the important changes being: Income benefit under 
disability No. 2 will be $5 per month for each thousand dollars in- 
stead of $10 per month; general maximum income written on a 
single life will be $125 per month instead of $250; period for which 

. disability will be presumed permanent has been extended to six 
JOHNSON D. Hm, PRESIDENT | months instead of ee months as heretofore and benefits will be 
| made retroactive six months instead of one year; disability income 
No. 2 to be paid under Endowment policies will cease at the time 
the policy matures as an Endowment. Income disability (No. 2) 
will not be issued in connection with Retirement Income policies 
nor will disability No. 1 (waiver of premium) or No. 2 be granted 
for ages under 20. Waiver of premium will be granted to age 53 
and the benefit will terminate at 60, the same as at present while 
| the monthly income disability will be granted to age 50 and the 
benefit will terminate at 55. These limits apply to male risks, while 
| self-supporting single women ages 20-45 (inclusive) will be con- 
| sidered for waiver of premium only at twice the premium rate for 
| men. Illustrations of the new rates follow: 


Policies adapted to every 


requirement of the times, 











placed at the disposal of | Ordinary Life 
satisfied field men, enabled Age 25 30 35 40 5 50 55 
Reg. Prem. .... $15.10 $17.19 $19.91 $23.50 $28.35 $34.90 $44.46 
this company to make With W. P. ... 15.69 17.92 20.85 24.77 30.13 37.60 4840 
9s With $5 M. I... 17.66 20.00 23.27 27.51 33.27 41.24 
worthwhile gains in ad- 
mitted assets and business 20 Payment Life 
hf Reg. Prem. .... $22.53 $24.71 $27.40 $30.75 $35.07 $41.64 $49.67 
mn force for 1930-1931. With W. P. ... 22.96 27.24 28.11 31.81 36.81 44.31 53.74 
aes With $5 M. I. .. 25.47 27.79 30.65 34.74 40.06 48.02 




















20 Year Endowment 


Reg. Prem. .... $41.11 $41.64 $42.44 43.76 $46.00 $49.84 $56.20 
With W. P. ... 41.80 42.45 43.47 45.20 48.21 53.01 60.79 
With $5 M. I. .. 42.87 43.69 45.02 47.40 50.88 56.29 — 












20 Payment Endowment at 65 


Reg. Prem. .... $27.41 $30.58 $34.52 $39.49 ace ecee cee 
With W. P. ... 27.91 31.20 35.38 40.80 eoee pees cece 
With $ M.I... 3042 33.75 37.92 43.42 





HOTEL 


Hilton Hotels are home- 


OREGON MUTUAL LIFE INSURANCE CO., 





like in every respect. eevee Snes 
Wight Elected Medical Director 
Whether you spend a day, 

- Dr. Otis B. Wight of Portland, was elected Medical Director of 
week or month, vou will the Oregon Mutual Life following the resignation of Dr. A. J. Giesy, 
. . at the regular quarterly meeting of the Board of Directors, held 
find our service the same. at the Home Office, May 10, 1932. Dr. Giesy who has served the 
. Company as Medical Director since its inception, has been in ill 
Making you comfortable health for several months, and has requested the Board to relieve 
° . him of the responsibilities connected with the work in the Medical 
1s our job and we are on Department. Various members of the Board reviewed Dr. Giesy’s 
° constructive work with the Company, and a committee was ap- 
the job 24 hours a day. pointed to present resolutions expressing in behalf of the policy- 


holders and the organization, their appreciation of his services. 


Dr. Wight, the new Medical Director, is a native of Ohio but has 





Serving 8 Texas Cities been a resident of Portland since 1903, engaging in general practice 

: , until 1924 when he commenced specialization in Radium-Therapy. 

Dallas, Waco, Marlin, Abilene, San He was Oregon referee for the Mutual Life Insurance Company of 
° ° New York from 1904 to 1919 and chief examiner in Oregon from 

Angelo, Plainview, Lubbock, El Paso. 1906 to 1919 for the Travelers. In 1930 he was appointed special 


examiner for Oregon Mutual and early in 1932 was appointed As- 
sistant Medical Director of the Company. 
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“Of course we want to reduce our 


operating costs,” writes one 
Life Insurance executive, “so, 
shave we must. That's our 
company’s big problem and 


we are trying to solve it...” 





Ir is quite possible for a com- 
pany, unaided, to shave off a few 
thousands on this operation or 
that. But paring off a little waste 
here, lopping off a little there, 
only scratches the surface. 

The big wastes are the unseen 
wastes. Nothing short of deep ex- 
ploration willlocate them. Noth- 
ing short of acomprehensive pro- 
gram will produce all the savings 


in operating costs that Life In- 


surance companies are seeking. 

We appreciate the traditional 
reluctance of executives to call 
in strangers for specialized help. 
But we can hardly be classified 
as strangers. 

Our techniques for effecting 
savings in operating costs are the 
outcome of 30 years’ close co- 
operation with Life Insurance 
Management. 

We now place at your disposal 
practical plans for securing re- 
sults which will take you far be- 
yond your current accomplish- 
ments. We invite you tolearn how 
we work and what specific addi- 


tional savings you may expect. 


H. A. Hop! and Company 


MANAGEMENT ENGINEERS 


FORTY RECTOR STREET, NEW YORK 


— 


TO LIFE INSURANCE EXECUTIVES WHO ARE ASKING: “WHAT NEXT?” 


¢ 
ieee we must 


ao but why stop pn 
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PHOENIX MUTUAL LIFE INSURANCE COMPANY, 
HARTFORD, CONN. 


Reduces Dividend Schedule 21% 


In a recent announcement to the agency force, the Phoenix Mutual 
reviewed the declaration of the company’s directors in reducing 
the dividend schedule effective July 1, 1932. The announcement 
states that the company’s surplus had steadily grown under the 
previous generous dividend schedules until the last two years 
when, mainly through depreciation in security values and partially 
through increased expense incident to the present nation-wide 
trouble in mortgage loans, the surplus funds have decreased. This 
condition has been presént in many other companies. The directors 
therefore felt that in this period of financial doubt and un- 
certainty that they should take steps to maintain the surplus at 
its proper ratio by increasing it in the next few years in approxi- 


- — 


—— 


mately the amount that it pays to policyholders in dividends in ope 
year. The new schedule was therefore declared which will giye 
at least three-quarters of the customary dividend to each Policy- 
holder and will credit the surplus account with the balance. This 
will increase the surplus by an amount of almost one year's full 
dividend over a period of the next four years. The dividends 
of the company are voted for six months in advance and this 
announcement applies to the last half of 1932. The maximum de. 
crease is 25% of the dividend under the present schedule and varies 
according to plan and duration. Under some policies it is less than 
20% and reflects an average adjustment of 21%. No change has beep 
made in the rate of interest used in connection with policy settle. 
ments, dividend accumulations or premium deposit funds, the rate 
remaining at 4.7%. 

Illustrations of the new dividends effective July 1, 1982 are shown 
‘ in the accompanying schedule: 





| 





ORDINARY LIFE ENDOWMENT AT 85—3%—1932 SCALE (Effective July 1, 1932) 
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1932 SCALE (Effective July 1, 1932) 2 

Premiums and Dividends = 

r Lif ndowment at 85—3% --—7 -—— Ordinary wy 3% %—, -——20 Year End. 32 %— = 
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Now Is The Time | 


| Of your opportunities for growth. 
) Where is there a better chance than | 
with a thirty-one year old Company | 
| offering both life and non- ~cancellabte 


The payment of twenty thousand ac- 
cident and health claims per year builds 
good will for Monarch Life Insurance. } 


salt 


MONARCH LIFE 


SPRINGFIELD, MAssACHUSETTS | 














To Make Sure , 


disability insurance. ) 


INSURANCE COMPANY |} 














THIS IS THE NEW PLAN FOR 


Retirement 


GW 


HE new RETIREMENT ENDOWMENT Pot- 

Icy combines attractive features of an 

endowment and an instalment refund an- 
nuity. At age sixty-five it provides, for each 
$1,000 of face amount, a Cash Option of 
$1,490 or a Monthly Life Income of ten dollars, 
with 149 instalments certainly payable. In event 
of death prior to maturity the entire face of 
the contract or the cash value, whichever is 
greater, will be paid. The Mutual Benefit’s 
unique disability coverage is available in a 
supplementary contract. The policy is issued 
on male lives between the ages of ten and 
fifty-five. 
: no 


The MUTUAL BENEFIT 
LIFE INSURANCE COMPANY 


Newark, New Jersey 
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part D nn PILOT LIFE INSURANCE COMPANY, 
: oe GREENSBORO, N. C. 
ae 4 | April Increase ¢ PROTECTIVE LIFE’S 
ear’s full ' me Bi la regen lle oa tan Oe cos : * o 
—_ yusiness & ’ d 931, ‘ers > ife 
as on the celebration of Gold Month last April established an exceptional Silver Anniversary 
imum i record, it is believed, in honoring the natal month + . 
nd varie Chas. W. Gold. April ogy eeeePmgarvendbegtnniniin by 49 per cent For twenty-five years Protective Life has been a 
less than that applied-for bes March, heretofore almost always the best month symbol of strength and safety and protection. 
has been i = dunes a ie gga ;, Protective Life has over eight millions of assets. 
Particular interest in results obtained was focused by means of : 
cy settle. wa aa ; manna bn It owes no borrowed money of any kind. 
, the rate an attractively prepared Golden Production Wallet”, reproduced It , Sn ' 2 , 
upon gold stock, and made in the form of a leather wallet. Each S reserves are in excess of the lega ng ’ 
o_ ehen producer received a wallet and six special application blanks with and are further strengthened by the unusually large 
” the suggestion that these, completed, would spell C. W. GOLD. capital and surplus. 
A total of some eighty wallets were completed, and the leader Its Home Ofhce building, free of any encumbrances 
a in submitting wallets was E. S. Yarbrough, of Durham, N. C., who of any kind, is yielding a satisfactory return on the 
completed 6 wallets for a total of 34 applications,—more than one investment. It was paid for out of surplus, 
a day. Its assets consist mainly of first mortgages on im- 
New General Agents proved real estate, based on conservative appraisals 
The Pilot Life makes announcement of the following appoint- and conforming to strict standards; and high grade 
ments of genera! agents: Mr. Tom C. ssarbert, Trenton, Tenn. ; State, City and County bonds. 
H. Leslie F isher, Morgantown, W. Va. : ‘. F. Richardson, Nashville, Protective Life is rated “Excellent” the highest of 
Tenn.: J. F. Freeman, High Point, N. C.; Charles B. Barksdale, < ote . . were 
a ae ; - i five ratings accorded life insurance companies, by 
Spartanburg, S. C.; J. A. Ballentine of Asheville, N. C. Best’ ; ; 
est’s Life Insurance Reports. 
as It has no affiliation with any other institution. 
PIONEER LIFE INSURANCE COMPANY, 
GREENVILLE, 5S. C. e 
Consolidated with Pyramid Life 
The Pioneer Life is being removed from Greenville, S. C. to 
Charlotte, N. C. where it is to be consolidated with the Pyramid 
Life Insurance Company. We are informed that the stockholders 
of the Pioneer Life will receive stock in the enlarged organization 
and that Edward E. Jones, President of the Pyramid, will continue LIFE INSURANCE O. 
in that capacity with the consolidated company. S. F. Clabaugh, President 
BIRMINGHAM, 
EE PROVIDENT LIFE & ACCIDENT INSURANCE CO., 
—— CHATTANOOGA, TENN. 
Adopts New Monthly Income Disability Plan ‘ 
The Provident Life & Accident has adopted a new plan of dis- The New Solution for 
R ability income to be issued in conjunction with life insurance 
contracts, the trade name for the new coverage being “Life Plus” . . ; 
and has been devised after months of preparation and analysis The New Situation 
by the Provident’s underwriting staff. All the new rules and 
underwriting regulations given in this article are effective May 1, THE PROVIDENT’S UNIQUE 
1932, at which date the new disability benefits were adopted. How- 
ever, the company continued to issue until May 15 the old dis- 
ability income forms to cover agents who have made commitments LIKE PLUS PLAN 
under these old contracts. 
The Provident’s new Monthly Income Disability policy has been 
” prepared for the purpose of providing, at a small annual premium, Embracing Life Insurance plus an original crea- 
n a substantial monthly income to cover long periods of total dis- tion in the form of 4 Monthlv Income Disability 
as ability, and will be issued only in connection with a Life policy. . . co . 
h To eliminate coverage for the short periods of temporary total policy—the two combined in a simple and effec- 
disability, which the policyholder can bear with little or no tive manner to meet the conditions now existing 
if financial inconvenience, the Monthly Income Disability policy is in the insurance world as a result of necessary 
5, issued with elimination periods of thirty, sixty or ninety days, changes made bv Life Insurance Companies ne 
t in order to meet the needs and desires of individual applicants. die te le Monthly | Disability 
f The Monthly Income Disability policy is not intended to replace © — Ses ay aca pees 
| ordinary Accident and Sickness insurance. These ordinary forms provision. 
IS of Accident and Sickness insurance are necessary to cover tempo- 
s ae non-recurrent disabilities and are subject to cancellation when W rite for Particulars 
4 1¢ insured ceases to be insurable under that particular form of 
d insurance. The Monthly Income Disability policy is not subject to 
j cancellation and may be renewed, at the option of the insured, THE PROVIDENT 
until the anniversary date of the policy nearest the insured’s 
sixteenth birthday. The policy is also intended to provide a sub- LIFE AND ACCIDENT INSURANCE 
stantially larger monthly income in the event of total disability ; 
than is available under the present forms of Total and Permanent COMPANIES 
Disability Benefits included in Life policies. Under the policy. 
if the insured becomes totally disabled before attaining the _ of CHATTANOOGA, TENNESSEE 
sixty, the following benefits are available for each $1,000 of life 
insurance: ESTABLISHED 1887 
(a) $20 per month in the event the insured is totally disabled and 
Continued on page 119 
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PROVIDENT LIFE & ACCIDENT INS. CO.—Continued (aissncsrsesssctesecsssssercsta;2aasasranssaaaesecesesannaeeeee 
« thereby unable to transact each and every part of his business : : 
duties, which benefits are payable for the period or periods of such S d d Lif I 
otal disability not exceeding twelve (12) months; and ' tandar 17é@ insurance 
(b) $10 per month for a period or periods not exceeding forty- : | 
eight (48) months, during which additional period the insured shall | jf Company | 
» wholly and continuously disabled and be prevented thereby | {jf | 
: ” . . i 7 
from engaging in any business or occupation or performing any | y of America 
work for compensation, gain or pront. q 
Twelve months instalments under Benefit (a) and forty-eight | v 
monthly instalments under Benefit (b) will be paid on any one \ | 
caim, or in the aggregate on all claims arising under the policy. / A Progressively Conservative Company | | 
The contract will not be issued to applicants who have not y iy 
attained their eighteenth birthday or who shall have passed their | writing H 
fiftieth birthday. Policies issued between these limits will not be | 
renewed beyond the anniversary date of the policy nearest the y , - 
sixtieth birthday of the insured. The Monthly Income Disability | | LIFE, ACCIDENT AND HEALTH 
policy will not be issued in connection with Life policies issued ny t 
upon the Joint Life Plan or the Five or Ten Year Term Plan. | INSURANCE H 
| . . . . in i . , “7 <* : | 
Subject to any reduced limits pertaining to a special class | 
_ ) otherwise provided for in these instructions, no policy will be | | 
. ) | = P ia “= . . . 7 . iad - . @? nani | | 
i / sued under which the income for the first twelve months’ period Hy ; : n 
) ) sin excess of $200 monthly, nor under which the income during | Attractive Contracts Available 
i the same period is less than $20 monthly. Neither will it be issued a 
{ providing a monthly income of more than $20 during the first | | 
) ( twelve months’ period or $10 during the remaining period for each , for 
} 7.000 of life insurance. No Monthly Income Disability policy will H 
‘ e issue he onthly income ler which for the first twelve | . a : Hq 
a ee eee See. Sane ares nee Sune Some | es General Insurance Organizations 
{ months’ period, together with all other monthly income carried by ' a 
} the insured in this or other companies under non-cancellable Acci- al 
\ dent and/or eAccident and Sickness Volicies, under Total and a 
; ( Permanent Disability benefits with Life insurance and under 
\, recular Accident and Health policies, is in excess of 3600 monthly, H 
\ nid in ne event shall the aggregate monthly income from all such | 
, { wurees, including the monthly income under the Monthly Income STANDARD LIFE BUILDING 4 
‘ } Disability policy applied for, exceed three-fourths of the earned | T T | 
( ) noome at ages eighteen to forty-five or two-thirds of the earned | PITTSBU RGH, PENNA. al 
{ neome at ages forty-six to fifty. Earned income is considered as | 
\ j Income derived from the applicant's business or profession and = “——sasaaune - naan j 
( ) which will presumably cease upon the applicant becoming totally | Deal | 
) 4 disabled Income from interest, stocks, bonds, rents, allowances anenenmemen a en 
‘ / from estates, ete., Is not to be considered as earned income and = 
) must net be counted in determining the amount of monthly income ; s is 
] 4 to Which an applicant's earned income entitles him. g. S | A | a M U | U AL Li b ia ; 
) (} With the adoption of the Provident’s new Monthly Income Dis- | & 
) ability poliey, the company will no longer include Total and ' ASSURANCE COM PANY . 
4 Permanent Disability Benetits providing for monthly income pay- ; 
) j ments in Life policies, though it will continue to include in Life ; of 
) policies Total and Permanent Disability Benetits providing for | W ; 
‘ waiver of the life premium only, in accordance with the rates and ORCESTER, MASSACHUSETTS |=: 
’ {) rules now in effect covering the granting of such benefits, but such | ; 
) Waiver of Premium Benefit will not provide for waiver of premium | ; 
unde he Monthly Income Disability policy, the premiums under ~ ~* 
} hder 1 : a . : 
| ] which must be paid by the insured if the Monthly Income Dis- For the State Mutual Field Man! 
) anility policy is to be continued in force. 4 
| dnnual Premiums for Each $20 Monthly Income for 12 Months | A NEW SALES PAC 
| and $10 Monthly Income for 48 Additional Months | ; ; 
N CLASSES A AND EB CLASSES C AND D* CLASSES DANDE | 1 and 
: ¢ Elimination Period Elimination Period Elimination Period | ; — = ———— 
j 30 i 0 ou) 60 0 ou) Oo HH) | \ ( YI IK ( RC r\N IZER ; 
) Age Day Davs Day Day Day Day Lay Day 1); ’ : . : 
} Age uvs avs uvs avs avs avs ays avs ivVs iT ca » \- nae — 
4 e) SOS SM4oO4 $5,063 S655 $5.11 S4.0S S7.2S SO.68 S4.54 | for use 1M the . ales Intervic “ 
/ 642 5.01 1.01 7.22 7.44 11 8.03 6.26 5.01 
4 pe on anil " oe 2 ae ‘ = ne 2 an y — 
/) e 1.2 452 1.50) S11 6.332 5.06 9.01 7.03 5.63 | A New and L nique 
. yo SO] 6.25 5.00 O01 7.03 2.63 10.01 isi 6.20 
| ~ 93 7.20 583 1051 8820 656 11.68 868.11 7.28 POLICY ANALYSIS FORM 
) 6H 1105 862 690 1243 9.70 7.76 1381 10.78 8.63 
) 0 13.20 10.30 8.24 14.85 11.59 8.2% 16.50 I2SS = 10.30 | for the complete presentation 
) PRUDENTIAL INSURANCE COMPANY, of Lite Insurance Needs 





NEW JERSEY, N. J. | 
Marks New Manager | 








The appointment of Sidney L. Marks as manager of the New 7 . | . 
Orleans Ordinary Agency of the Prudential Insurance Company Financial Stability Complete Protection 
Was effective May 2, 1932. , | 

hig n 44 | 

Manager Marks, whose headquarters is in the Whitney Build- Si _ 18 | 
ing, at Gravier and St. Charles Streets, was appointed as a special 
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— a PRUDENTIAL INSURANCE CO.—Continued ince | 

} agent on February 4, 1929, by the former manager, the late Jae), ~ 

M. Goldsmith. On March 15, 1930, he was promoted to the positigy “q 

> . | of assistant manager, and when Manager Goldsmith's death mag. ae 4 

ur irst amily ncome | necessary the appointment of a successor, he was selected for tha — 

office. Manager Marks record has been a consistently good one lick 

= y) 
ade, 
P . C : | PYRAMID LIFE INSURANCE COMPANY , 

i Y . 2 i . thoro' 

olicy laim CHARLOTTE, N. C. “EA 

} Edward E. Jones Becomes Active Head one 

. Mr. Edward E. Jones has retired his active affiliation with the this, 

FATHER who bought a $5,000 Family } Independence Trust Company of Charlotte so that he may devote police! 

Income Policy (Income Period 10 his entire time to the Pyramid Life Insurance Company, of whic) _ 

° 4 ° » is “ resi \ sj ce i = ori iz: ik ‘ no 

years) with Double Indemnity was killed ) he has been President since . rzanization. - 

accidentally 7 months later. He is survived REGISTER LIFE INSURANCE COMPANY most 

by his wife and a son who has not yet com- ) DAVENPORT. IOWA from 

pleted his education. ) Sai Mila a 

. . ‘ me 

The widow has received $5,000 for Double | The Register Life field force is honoring President G. E. Decker IJ ono 

Indemnity ; and checks of $50 each, plus ex- | a sing rest ye Meg oa ae, Is .~ oth «mal 

° ° e has bee Medica rector o 1? hegister Lite since IW; and ” 

cess interest, for every month since her hus- } President of the company since 1915. cede fleld man has an '. 

band’s death. She will continue to receive } definite Decker Month objective and special awards are being hold 

$50 a month until this income has been paid } made to the production leaders. any 
} 


for 9 years and 5 months from the date of 
her husband’s death, when the Income Pe- 
riod ends. She will then receive $5,000 in |} 
cash, the face of the policy. The monthly 
income will thus run for the Period during 
which her son is securing his education. 


ST. LOUIS MUTUAL LIFE INSURANCE COMPANY, 
ST. LOUIS, MO. 


Policyholders Lose Suit 


A short time ago three policyholders of the St. Louis Mutua 
who demanded an accounting of the company because of its change 
from a mutual to a stock basis were refused their request by 
Circuit Court Judge A. D. Nortoni of St. Louis. The court sus 
tained the demurrer of the company’s counsel and ruled that the 
Superintendent of Insurance of Missouri under the law retained Mor 


TOTAL PAYABLE TO BENEFICIARY UN- 





























in 1916 and was appointed Actuary of the company in 1920. 

John J. MeDonald has been connected with the Seranton Life of 
since 1914, following graduation from Lackawanna Business (o! 
lege. During the World War he served overseas with the 7th 
Aerial Squadron from November, 1917 to February, 1919. On re 
turning to this country he resumed his former position with the 
Scranton Life. He graduated from Wharton School of Finance in 
1922 and in 1930 was named Assistant Secretary. He was elected 
Assistant Treasurer May 13. 


needs of a wife who will 
have to support minor 
sons or daughters for a 
period of years and pro- 
vide for their education. 


| 
the exclusive right to apply for receivership of insurance com Inte 
DER THIS $5,000 FAMILY INCOME POLICY panies. The court in rejecting the policyholders contentions de Lap 
cided that they could not maintain their action and that their Inv 
WITH DOUBLE INDEMNITY petition had not given proof of cause for action. | hex 
-—- I) 
Double Indemnity ................. $5,000 | SAM HOUSTON LIFE INSURANCE COMPANY, ea 
Guaranteed Monthly Income ...... 5,650 ) RANGER, TEXAS De 
, POD GE BOE cc cccccvecccescccce 5,000 Additional Information 
| ) Our Life Report went to press before the following corrections 
Guaranteed Payments pececccvces $15,650 | could be made therein: The Executive Office of the company has 
PEE HOOUUOE .. ccc ccccceccevece 900 been established at Waco, Texas, 303 Jordan Building. Also. Las 
| | Carl L. Huffhines was elected Secretary, and J. E. Hirschfelder, An 
| ae Payments to Beneficiary... $16,550 ) Assistant Secretary. Dir 
otal Premium Paid ............. 25 ir 
| *Based on 1932 interest rate | In 
[ | SCRANTON LIFE INSURANCE COMPANY, Pa 
{| SCRANTON, PA. Di: 
| The Family Income Merriman and McDonald Promoted Ad 
. . . Robert Merriman, Actuary of the Scranton Life since 1920, was I) 
Policy 1S, aS this ee so | elected in addition a Vice-President of the company on May 15 Ip. 
well illustrates, admira- | Mr. Merriman entered the employ of the company in 1911, follow In 
ing graduation from Scranton High School and Lackawanna [Bus! 
! bly adapted to the ness College. He graduated from the Wharton School of Finance 
| 
| 
| 
| 





~~ 


SECURITY LIFE INSURANCE COMPANY, 























, 

. CHICAGO, ILL. . 
. . . > . NI 
| New York Lite Insurance Company Additional Information On Receivership | b 

| In a recent letter the Virginia superintendent of insurance in 
, M ° A N y rk N y addition to other things made the following quoted remarks con- : 
diso : : ] 
{ 51 a nl venue, ew 0 ’ e Be | cerning the affairs of the company: ’ 
( | “Every effort will be made to safeguard the interests of all , 
policyholders of the company, but so short a time has elapsed , 
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portunity to make definite plans. 

“Since all funds of the company may be disbursed only upon 
sder of the Court, it is scarcely possible that applications for 
wrrender values or for policy loans can be given attention at 
present, but we hope that claims incurred under the company’s 
policies will be paid as soon as possible. No payments can be 
made, however, until the receivers have had time to make a 
through study of the company’s resources, 

“Even in the event of a liquidation of the company, it is not 
probable that policyholders will suffer to any great extent, but 
this, of course, cannot be guaranteed. In such cases, usually, 
wlicies in force will be assumed or reinsured by other life insur- 
ance companies, frequently, however, with liens reducing the 
amounts payable upon death, dependent upon the extent to which 
the reserve of the liquidated company is impaired. Such liens in 
that have come to our attention have been paid off 
fom earnings on the business reinsured, and the policyholders 
eventually lost nothing. From present indications, should this 
method be adopted, it does not appear that the maximum lien will 
more than 20%, with the probability that it will be 


most Cases 


amount to 
smaller. 
“In order to protect their own interests and to minimize their 
esses, in our opinion, the wise course to be adopted by all policy- 
holders is to pay their premiums promptly when due and not under 
any condition to lapse their policies.” 


SUN LIFE ASSURANCE COMPANY, 
MONTREAL, CANADA 


Gain and Loss Exhibit—December 31 1931 


Gains 

Dn, ~.6099.06000 0s 66056000544 canns cdaceces< $13,374,168 
DE 226 cedeuae dean bbe seeShbd waite C6h0600066 Ceedse 7,049,328 
ee, GUI, GRE. ccccbeectcvccccccccocsecececen 2,936,873 
EEE ee ay ee ee ee 468,606 
nk, Ob SD GUE ode dccecvedesiscescedesssecssese 285,885 
EE Se a ee ae ee ae 2S6.S01 
DE OO Ree ee ee ee 14,459,270 
Be PPT CT TUTTI TTT Tree 16,217,350 

0 ee ee ee ee re a $55,978,281 

Losses 

ES ei RR ie iD eee De eee need $4,678,035 
EO Pe TTT eT ere TTT PPTTPTTTTTeT TTT 344,051 
DEUS. CO POUICTMONMCTS oncccccccccssccceccscccccssccese 26,026,125 
a es ee padundeenens 1,000,000 
i i tee ee eaehesneednetcekh thet snecds 22,180,224 
0 BO 16,689 
DE WEED bi aneccdsned bocce Seeemeceusesesder 931,500 
Adj. due to foreign currencies and exchange ......... 19.151 
re ee il eee hence te Wole és 184,655 
Incr. in balance of shareholders acet. ................ 153,704 
Income tax, shareholders acct. ...........c.eecceccees 143,477 

gS ee ee a ee $55,078 281 


*\djustment due to fall in rates of exchange used in valuation 
of assets and liabilities in foreign currencies. 


TRINITY RESERVE LIFE INSURANCE COMPANY, 
FORT WORTH, TEXAS 


Receives License 


This company was incorporated March 24, 1932 and licensed on 
the same day with a paid-in capital of $100,000 and a_ paid-in 
surplus of $25,000 to operate a life, health and accident insurance 
business on the stock plan. 

Officers are: President, A. Morgan Duke: Vice-Presidents, W. C. 
Hedrick; R. A. Stuart, W. L. Thornton; Secretary, B. A. Donally; 
Medical Director, Dr. Hosges McKnight ; General Attorneys, Stuart 
& Morgan. 








GREAT SALESMEN OF HISTORY 
Alexander The Great 


Alexander the Great, son of Philip of Macedon, ranks as 
one of the foremost soldier-statesmen of all ages. He deci- 
sively changed the current of world history. 


As a precocious youngster he studied at the feet of the im- 
mortal teacher, Aristotle. 


Early in his career, he came upon the famous Gordian Knot. 
An oracle foretold that whoever should untie that knot 
would become master of the world. Alexander cut it with 
a single stroke of his sword. That was his way with difficul- 
ties; he solved them—just as he won his victories—by 


sudden bold strokes. 


Before his death at the age of 33 he had conquered the 
Persian Empire—fifty times as large as all Greece with 
twenty times as many people—thus saving the culture of 
the West from semi-barbarism; and he had extended Greek 
civilization beyond the Mediterranean to pave the way for 
Christianity three centuries later. 


ROYAL UNION LIFE 
INSURANCE COMPANY 


DES MOINES, IOWA 


A. C. TUCKER 
Chairman of the Board 


J. J. SHAMBAUGH 
President 
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OCCIDENTAL 
LIFE INSURANCE 
COMPANY 


LOS ANGELES 
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ACCIDENT INSURANCE 











Admitted Assets ........ .......Over $22,000,000 
2,000,000 


....+---Over 160,000,000 


Policyholders’ Surplus ..........Over 


Life Insurance in Force 
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TROUBLE WITHOUT RETURN 





Even the routine of business has its romance, as witness 
the following true, but not at all unusual, experience: 


A man once placed $1500 on 
a real estate loan during flush 
times, but when the depression 
came, he found he himself had 
to borrow $1500 on his life in- 
surance policy. Just the other 
day, the real estate loan was re- 
paid to him, and the question at 
nce arose—what to do with the 
money? He decided to invest 
it, and ultimately concluded that 
the best, most profitable, and 
surest investment he could make 
would be to repay the policy 
loan—which he did. 


Examine for a moment into 
this situation, which is a typical 
business one. The gentleman in 
question originally had all the 
bother and worry of placing his 
real estate loan; by the act of 
pledging his life insurance pol- 


icy as security, he took the 
chances of defeating the object 
for which the insurance was 
written; and he had to pay for 
the privilege just as much as he 
received from his debtor. 

The transaction, taken as a 
whole, meant nothing but trouble 
and worry, without a dollar of 
net return. 

If there is any lesson or moral 
in this experience, it seems to be 
that where a person can repay 
a policy loan, the best thing to 
do is to repay it. The act does 
away with a great deal of trouble, 
and it puts a man in a position to 
re-borrow, if necessary. 

In circumstances like the 
above, the repayment of a policy 
loan really achieves the same re- 
sult as a safe and sure investment 
vielding five per cent. 
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THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY 
MILWAUKEE, WISCONSIN 
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UNION CENTRAL LIFE INSURANCE COMPANY, 
CINCINNATI, OHIO 


Declares Stockholders’ Dividends 


The board of directors of this company on March 25, 19382 
declared a semi-annual dividend payable April 1 on the capital 
stock on a basis of 474%4¢ a share. This is a reduction of the previ- 
ous semi-annual distribution from $75,000 to $59,375. 

In view of the odd amount of the reduction, we addressed a 
letter to the company and received the following answer : 

“Our policyholders have been credited with the 344% accretion 
fo their reserves as provided under the company’s policy contracts. 
The reduction, therefore, in their 1932 dividend allotment has re- 
duced by one-half only the surplus interest and other contributing 
factors to the regular schedule. 

“\ similar method was employed in arriving at the current semi- 
annual dividend to the company’s stockholders; namely, a 50% 
reduction in the difference between a basic 34%°>% and the former 
rate of dividend paid.” 

It should not be overlooked that the capital stock and non- 
participating surplus funds, while they protect the policyholders 
of the company, belong exclusively to the stockholders and that 
the dividend paid on the company’s stock is less than the interest 
earnings on these funds alone. 


A. Gustafson Louisville Manager 

Vice-President Jerome Clark, of The Union Central Life announces 
the appointment of Alford Gustafson as Manager of the Com- 
pany's Louisville, Ky. Agency. Mr. Gustafson, who took up his 
new duties May 1, succeeds Harry MceNamer who recently resigned. 

Following his discharge from the Navy at the end of the war, 
Mr. Gustafson joined the Torrington Company, manufacturers of 
electrical appliances and worked his way through this organization 
from a factory position to the post of District Sales Manager for 
the states of Ohio, Indiana and Kentucky. Ilis success with the 
Torrington Company drew the attention of Herbert M. Woolen, 
president of the American Central, and resulted in his entering 
the Life Insurance business with this Company as a Field Super- 
intendent. His qualifications for the Life Insurance business be- 
came readily apparent and he advanced steadily to the chairman- 
ship of the Agency Committee of that Company. Mr. Gustafson 
later joined the Detroit Life and then went to the Lamar Life, 
of Jackson, Miss. with which he has been connected in = the 
capacity of Agency Supervisor more recently. 

UNION LABOR LIFE INSURANCE COMPANY, 
WASHINGTON, D. C. 


Declares First Stockholders’ and Policyholders’ Dividends 


At the April meeting of the board of directors, declaration of 
initial dividends to policyholders and stockholders was made. The 
dividend to stockholders was declared on a basis of 1° of the 
capital stock. For policyholders the dividend was voted for issues 
of 1927 and 1928S which reach their fifth anniversary in 19382 and 
the early part of 1933. <A flat dividend formula was adopted 
Which varies only according to the age of the policyholders and 
does not depend upon the plan of insurance, mortality rate, ete. 
The company states that as the matter of dividend apportionment 
becomes more important the dividend formula will contain the 
usual refinements. Illustrations of the dividends follow. 


Dividend Schedule $1000 Basis 
Adopted April 20, 1932—1932-1933—At End of 5th Anniversary 


Age at Age at Age at Age at 
Issue Div. Issue Div. Issue Div. Issue Div. 
1h $2.01 28 $2.26 10 $2.70 53 $3.67 
It 2.03 29 2.28 +1 2.75 D4 3.78 
17 2.04 30 2.51 $2 2.80 3.90 
IS 2.06 31 2.34 43 2.86 i 4.02 
1 2.07 32 2.37 44 2.92 a7 4.15 
20 2.09 33 2.40 45 2.99 58 4.29 
| 2.11 34 2.414 46 ;.06 59 4.44 
22 2.13 35 2.48 47 3.13 60 4.59 
23 2.15 36 2.52 48 3.21 61 4.76 
24 2.17 37 2.56 49 3.29 
-) 2.19 38 2.60 nO 3.38 63 5.12 
26 2.21 39 2.65 51 3.47 ee 
27 2.23 a 3.57 65 5.53 


























eMassachusetts eALutual Life 
a synonym for 
Quality and Excellence 


in 
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MASSACHUSETTS MUTUAL LIFE 


INSURANCE COMPANY 


SPRINGFIELD, MASSACHUSETTS 
Organized 1851 





























MEMBERS 
of the 


GUARANTY LIFE 
Agency Organization 
4 


Testify to the steady, helpful cooperation of 
the Home office in 
Underwriting and Conservation— 
vital factors to success to all field men. 


Valuable territory in the middle west is open. 


_s 


Correspondence solicited. 


* 


L. J. DoUGHERTY, President 


KAHL BUILDING DAVENPORT, IOWA 
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An up-to-the-minute training course, just off 
the press for Berkshire Life men 


sk sk * 


General Agents of the Company are very 
enthusiastic over this new course. 


Proper training and education was never 
as necessary as now. 


* * * 
This is another step in Berkshire progress 


toward the success of the Company’s 
Five Year Programme. 


““Ask Any Berkshire Life Agent” 


BERKSHIRE LIFE INSURANCE 
COMPANY 


PITTSFIELD, MASSACHUSETTS 
INCORPORATED 1851 FRED. H. RHODES, PRESIDENT 





*Fund-O-Mentals 

















Need - Pass - PAY 


When we sell a policy we are making an invest- 
ment,—just as if we were investing money that 
we had already worked hard to earn. If investing 
money we would consider the probability of its 
coming back,—the principal, the interest, the 
dividends. Just as necessary to sell our time where 
the probability is pretty strong that it will come 
back in commissions. 


Three qualifications of a desirable prospect:— 
He must have a need. Be able to pass. Be able to 
pay and continue to pay. If we take the applica- 
tion of one who probably can’t pay, we speculate 
with time instead of investing it, and if we lose 
we lose cash money, and help to inflate our Com- 
pany’s lapse ratio. 


Write paying men and women, and throughout 
the years we shall reap satisfaction and prosperity. 


CnrR® 
The Penn Mutual Life Insurance Co. 


WM. A. LAW, President 
Independence Square Philadelphia 























UNION MUTUAL LIFE INSURANCE COMPANY, 
PORTLAND, MAINE 
Reduces Dividends 20% 

The Union Mutual Life announces that at its board meeting held 
April 26 it was voted to reduce the dividends commencing for the 
dividend year July 1, 1932 to the extent of 20% below the corre. 
sponding dividend schedule effective July 1, 1931. 


Reduced Surrender Charges 
Effective September 1, 1931 the Union Mutual (Me.) reduced its 
surrender charges resulting in higher cash values as outlined here 
with. These changes were not incorporated in exhibits furnished 
by the company for our Illustration Book and we ask our sub. 
scribers to please make the necessary changes on the premium 
page and also in the net cost totals for surrendered policies. 


Ordinary Life 


Age 25 30 35 40 45 50 5} tit) 
Prem. 20.22 $22.95 $26.46 $31.07 $37.23 $45.68 $57.15 $75.12 
ur. 3 #2 RG $11 $17 S24 $33 $42 $13 
3 12 1S 2 34 46 5S 73 NS 

4 23 30 40 n2 “7 M4 103 13h 
5 34 44 57 72 1 111 134 173 
10 QS 120 146 177 212 250 200 oz 
15 160 193 233 27s 327 377 427 ee 
20 230 276 327 383 441 498 Hs) | tid 


20 Payment Life 
rem. $30.24 $33.01 $36.37 $40.55 845.91 $53.08 $62.98 s76.9) 


Yr. 2 $21 $25 $29 $34 $41 S47 53 S60 
3 41 47 aS | 2 71 SO 0 ag 

q 2 70 79 0 102 114 126 138 

D “Mt 4 106 119 134 149 164 17s 

10 20S 230 20h 283 $11 338 362 4S] 

15 343 379 41S 459 Ow D337 DOT TN 

20 Di MM Gog Ho6 723 776 S24 sig 


20 Year Endowment 
l’rem. S48.35 849.08 $50.06 $51.70 84.44 59.05 $66.63 $75.80 


ss 5 SO $5) $0) R57 SHS S60 Su 
3 93 93 93 4 ay 07 100 14 

4 132 132 132 133 a) 37 141 145 

5 174 174 174 175 177 179 183 IS7 

10 407 107 407 407 408 408 408 407 

DS 675 u74 74 672 Hag 666 656 ti45 

20 1000 1000 1000 1000 1000 1000 1000 1(KM) 


UNITED LIFE & ACCIDED NT INSURANC E COMPANY, 
CONCORD, N. 
R. J. Merrill ner 

The United Life & Accident announces with regret the death of 

its President, Robert J. Merrill, on April 23. 

VICTORY LIFE INSURANCE COMPANY, 
CHICAGO, ILL. 
1932 Officers and Directors 


Directors 
Dr. Haley CC, Bell, Mr. Robert L. Brokenburr, Mr. John W. Dun 
can, Mr. G. Shelton Fowler, Dr, I. M. Henderson, Mr. Richard Hill. 
Jr.. Mr. J. A. Howard, Dr. Julian H. Lewis, Mr. R. H. MeGavoe! 
Dr. Edward S. Miller, Mr. Anthony Overton, Dr. S. H. C. Owen, 
Mrs. Gertrude Savory, Dr. P. M. H. Savory, Mr. Thos. H. Samue'ls. 
Mr. Chas. A. Shaw, Mr. J. E. Stamps, Dr. O. A. Taylor, Mr. Sand) 
Trice, Mr. W. E. Woodard and Dr. R. M. Young. 
Officers 
Anthony Overton, President; Edward 8S. Miller, Secretary; R. H. 
MeGavock, Treasurer; I. J. Josenh, Asst. to President: Richard 
Hill, Jr., General Counsellor; E. O. Tibbs, Actuary and Asst. 
Secretary. 


VICTORY LIFE INSURANCE COMPANY. 
TOPEKA. KAN. 
1932 Dividends 


We present herewith a schedule of the dividends paid on The 


Victory’s Ordinary Life and Twenty Pay Life policies in 1930. The 


same schedule was in force in 1931, and was approved for the 
current year. The dividend schedule applies to policies issued since 
1926 on a reduced premium basis. Prior to that date, New York 


Continued on page 126 
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The Formula of Success 


Iki INSURANCE can be explained in plain, everyday language. The 
facts can be simply stated. People need to be told about life insurance 
by one who knows life insurance and its adaptability. Salesmen of in- 

tegrity, ability and courage who will work systematically and plainly state the 
facts of life insurance service will be Masters of their craft and successful. 


THE MUTUAL LIFE OF NEW YORK, with its long history of increasing suc- 
cess, offers opportunity. It writes Annuities and all Standard forms of life 
insurance. Double Indemnity Benefit. It has many practices to broaden 
and expedite service for Field Representatives and for Policyholders. 


Those contemplating engaging in life insurance field work as a career of 
broad service and personal achievement are invited to applv to 


The Mutual Life Insurance Company 


of New York 
: New York, N. Y 


GEORGE K. SARGENT 
Vice-President 


34 Nassau Street 


DAVID F. HOUSTON 
President 


an 
Manager of Agencies 











SPECIALISTS — INSURANCE PROFESSIONS 
ACTUARIES 


INDIANA rw Se 


ILLINOIS 














HAIGHT, DAVIS & HAIGHT, Inc. 


Consulting Actuaries 


DONALD F. CAMPBELL 


CONSULTING ACTUARY 


160 NORTH LA SALLE STREET 
CHICAGO, ILL. 


Consulting Actuaries 


Frank J. Haight, President 


000 Fifth Avenue 
NEW YORK CITY  :-: 


INDIANAPOLIS 





TELEPHONE, STATE 72986 
OMAHA 


KaNsas City 








Auditors and Accountants 


Miles M. Dawson & Son, Inc. 


N. Y. 


























ERSTON L. MARSHALL 


Actuary 


J. Charles Seitz, F.A.L.A. Consulting Actuary 


Authur “A System and Accounting for a 
Life Insurance Company.” 
Attention to 
Legal Reserve, Fraternal and Assessment 
Business—Pensions 
228 North La Salle Street 
Phone Franklin 6559 





LaFayette Lire INsuraNce Co. 25 Church Street 


Chicago LaFayette, INo. New York City - 











FACKLER & BREIBY 
CONSULTING ACTUARIES 


N. ¥. 











MISSOURI 





REINSURANCE UNDERWRITER 











ALEXANDER C. GOOD 


CONSULTING ACTUARY 
615 CENTRAL TRUST BLDG. 
JEFFERSON CITY, MO. 


Consultants 


STOKER 


RE-INSURANCE UNDERWRITER 
111 Daily News Building Chicago 


Actuarial, Accounting and 
Management Problems 
90 John St. 

















Woodward, Fondiller and Ryan 


New York 
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VICTORY LIFE INSURANCE CO.—Continued 


THE Life rates were used by the Company on Ordinary Life and Twenty 


Pay Life forms, and the company has paid on these policies, a 3514” 
annual premium dividend. The same schedule is in force for the 
current year on these policies, 


Policy Dividend Schedule for 1930—Basis $5,000 
(Proportionate Dividends on Policies for Different Amounts 






300 Outside Rooms 


















All With Individuel Baths Ordinary Life 20 Pay | M. ©. and G. ©. IP. 
Age l’rem. Div l’rem. Liv. Prem. lbiy, 
1 $66.10 $8.25 $104.20 $13.05 $136.70 $17.10 
16 67.40 S.45 105.80 13.25 138.60 17.35 
17 GS.S0 S.60 107.45 13.45 140.60 17.00 
MRS. ALBERT AUSTIN 18 70.20 S80) 108.05 13.65 142,65 17.N5 
a 19 71.70 S95  —-109.10 13.85 W475 18.10 
: Witt E. JOHNSTON 20) 73.25 G15 112.65 14.10 146.95 1S.35 Y 
rt STF — 21 74.90 9.35 114.50 14.30 149.20 18.45 Y 
22 TEO.05 0.00 116.55 14.55 11. 1S. ' 
23 TS.45 v.S0 1IS.55 14.80 14.00 25 
5 
J : 24 SO.S0 10.05 120.60 15.10 156.55 If Ln 
— pH B23 10.30 122.80) | Ue er 1.00 
IDEAL LOCATION “4 atae aE on t0 — os on ona 
Situated on— j @ Three minutes from centre of downtown acti- o7 vom oe one aoa _ on po 
WEST Fe - eee ON 59.00 11.15 129.95 16.25 167.60 20.05 
° . rom congestion, is but five minutes from the , ~~ 
AT LUCAS AVENUE famous Wilshire Boulevard with its exclusive shop- my 91.45 11.45 $2.10 16.55 170.65 21.35 
Truly an institution of hospital- om oo Soot of Seclipeeeh Alea scheme = pagan 1.68 ponagete sate $63.00 21.09 
ity.....for the ~- soege al, tourist parking space. Garage within stone's throw ) 31 Wao 12.10 137.49 v.25 147.10 --.15 
 guet wee —— ne py ee te 99.65 be. 20 140.85 17.00 1SO.55 ooh 
rates, same always! Displayed Rest Mattresses...Coffee Shoppe, prices in tempo with oo 102.6 12.8) 143.00 18.00 1S4.10 =) AM) 
in every room Se Gate Ryan, capes ity and aumeties 34 105.90 13.25 147.10 18.40 187.80 233M) ’ 
where one can enjoy unusual program of entertainment 
One Person *2 to *3 a day and social activities nightly. Golf, Country Club and 3 108.30 13.65 10.40 ISSO 191.70 on ay ¥ 
Two Persons #3t0%4.50 dey essh Cod povemes Yow moertion swe | | 36 M25 OSB 1835S 
aattion. to Permanent Commodore will be one of pleasant memones 3¢ 116.70 14.00 7 10.70 S000) on 
Guests 3S 120.95 15.10 161.30 20.15 24 AD SOD 
oo "125.00 15.5 165.50 20.065 200.05 26.15 ¥ 
LO S ANGE S 41) 120.55 16.20 160.50 21.20 213.0 4.75 Y 
P | _| 11 134.35 16.80 13.0 21.70 219.10 27 AN 
‘2 we 17.45 178.60 ya di +5" ae ee ON ILS . 
i} 145.00 1S.15 IS3.50 ral ee | 230.20) 28.05 
if 150.80 ISS) ISS.70 23.00 236.25 YOO 
Continued + 156.95 19.60 194.15 O4 2% 249 on on 
if} 163.50 20.45 20000 oO 240 1k 
Fidelity Mutual Life Insurance Co., Philadelphia, Pa. ... 102 17 170.60 91.35 Le 25.75 O03. 30) ' 
General Life Insurance Company, Springfield, Ill. ....... 103 {8 178.10 Oo Om O19 7%) on GO OL TS SUeTT 
Independent Order of Foresters, Toronto, Canada ....... 103 19 1NG.10 23 25 219.70 27.45 272.25 34.05 
Inter-Southern Life Insurance Company, Louisville, Ky. .. 103 0) 194.65 24.35 227.10 2840 PSO.N5 85.10 
Liberty National Life Insurance Co., Birmingham, Ala. .. 104 51 203.05 o5.45 234.90 20.35 200.05 865.25 ' 
Lincoln National Life Insurance Co., Fort Wayne, Ind. .. 106 59 °13.35 6.65 243.30 30.40 OW) SS 87.50 
Manhattan Life Insurance Company, New York, N. Y. ... 106 53 28 TO) OS 60) O52 30 31.55 310.30 S880) 
Metropolitan Life Insurance Company, New York, N. Y... 107 M4 234.75 oO 35 261.85 $2.95 S21.45 19.20 ; 
Mississippi Valley Life Insurance Co., St. Louis, Mo. ..... 108 ne °46.60 80.80 972. 05 34.00 333.45 11.70 
Missouri State Life Insurance Co., St. Louis, Mo, ........ 108 | 76 259.10 32.40 ON? O10) 35.40 $46.30 3.50 
Mutual Benefit Life Insurance Company, Newark, N. J... 111 ne OT? Fi) 24.05 O04 40 365.80 360.05 4 
National Savings Corporation, Kansas City, Mo. ........ 111 58 ONG. OO an Om 206.70 AR an om 4 (K) 13 \5 
National Standard Life Insurance Co., Houston, Texas ... 111 59 202.30 87.80 320.10 10.00 390,80 IS.S5 
New York Life Insurance Co., New York, N. roan: lit GO 318.20 30.85 334.50 11.80 108.00 51.00 
Occidental Life Insurance Company, Los Angeles, Cal. ... 112 
Ohio State Life Insurance Company, Cincinnati, Ohio ... 112 _ 
Old Line Life Insurance Company, Milwaukee, Wis. ..... 114 
Oregon Mutual Life Insurance Co., Portland, Ore. ....... 114 WISCONSIN NATIONAL LIFE INSURANCE CO 
Phoenix Mutual Life Insurance Co., Hartford, Conn. .... 116 ~ awe 9 OSHKOSH WISC | Past. an 
Pilot Life Insurance Company, Greensboro, N. C. ........ 117 ines — 
Pioneer Life Insurance Company, Greenville, S. C. ...... 117 Revises Premium Rates 
Provident Life & Accident Ins. Co., Chattanooga, Tenn. .. 117 a * pees 
Prudential Insurance Company, Newark, N. J. .......... 119 Phe Wisconsin National has adopted a new rate book effective 
Pyramid Life Insurance Co., Charlotte, N. C. ........... 120 | April 15 which includes slight increase in premium rates on the 
Register Life Insurance Co., Davenport, Iowa ............ 1290 | 10 Year Endowment policy beginning at age 51; reductions in 
St. Louis Mutual Life Insurance Co., St. Louis, Mo. ...... 129 | Premium rates on the Ordinary Endowment at 65, 20 Payment 
Sam Houston Life. Insurance Company, Ranger, Texas ... 120 Endowment at 65, 20) Payment 30 Year Endowment and the 30 Yea: 
Scranton Life Insurance Company, Scranton, Pa. eer 120 Endowment policies, The company has also adapted a new policy 
Security Life Insurance Company, Chicago, Ill. .......... 120 with the title Life Income Endowment at 65. The new rates are 
Sun Life Assurance Company, Montreal, Canada ........ 121 | outlined herewith. 
Trinity Reserve Life Insurance Co., Fort Worth, Texas .. . 121 End at 65 20 Pay End. at 6 20 Pay 30 Y. EF. 
Union Central Life Insurance Co., Cincinnati, Ohio ...... 123 | Age 2 oe) 45 =“ 35 1 2) 3) 1 
Union Labor Life Insurance Co., Washington, D. C. ..... 123 | Reg. Pr. $19.17 $27.70 $46.00 $27.14 $34.18 $46.00 $32.18 $34.18 $40.19 
Union Mutual Life Insurance Company, every Me. ... rag | With WP 19.73 28.59 47.40 27.48 34.81 47.40 32.59 34.81 41.51 
United Life & Accident Insurance Co., Concord, N. H. ... 124 ~ Y. E.—-L ife Income Endowment at 65 
Victory Life Insurance Co., Chicago, Ill. ................ 124 | Age 30 2 30) 30 o a0 a 
Victory Life Insurance Co., Topeka, Kan. ............... 12 Reg. Pr. $25.90 $27.70 wit $21.53 $25.85 $32.00 $53.75 $76.04 $120.52 








With WP 26.43 28.59 35.08 22.19 26.69 33.07 55.49 78.73 125.00 


Wisconsin National Life Insurance Co., Oshkosh, Wis. ... 126 
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A Great War! 
A Great Pestilence! 
A Great Depression! 


ALL within twenty years. Could there be a more gruelling test? 

Yet life insurance stands invincible. During that whole period it 
paid every obligation promptly and fully—as it has ever since the Domin- 
ion was formed. 

The Sun Life Assurance Company of Canada itself paid to policy- 
holders and beneficiaries in cash during these periods— 


The War (1914-1918) 
The Flu (1919) 
The Depression (1930-1931) 


—over $226,000,000. It has paid to its policyholders and beneficiaries 
since formation nearly $600,000,000. 


In prosperity, life insurance is valu- 
able; in adversity it is indispensable. 
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Montreal 





Head Office: 


SUN LIFE ASSURANCE 
COMPANY OF CANADA 
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omplete index t 
Cau 
. . il 
From january 1932 to date, inclusive oP 
uj! 
{. 
EDITORIALS Specific Sales Research Proposed sdeccccecves pany pesaeces 3 ~*~ 
; s ratio ) { FPPrrrereereee : CH st eccns ii . 
Commissions and Conservation (Editor)...... April ......... 732 Slelie Clete cons: ee penggeegesesses je Sains 714 Cen 
Conservation Suggestions, Our Own..........-- January ...... 513° Ten Day Sales Plan (J. C. MacNamara Stet. Li 
Dividend Estimates, These (Editor)..... eves April ......++. 733 Te I OE a . oe 1] *. 
Looking Forward to the Turn in Business Twisting of Life Insurance Policies.......... ee. 738 Cel 
(M. A. Linton) wsecerercccess Se nenseess sees May «-+++-+s S Twisting Must Be Stopped ................0. Se csWéee 7 an 
om | Loans (Our Own Conservation Sugges- ae 513 Unemployment Insurance ............00++++05: SE eehns cons 735 ve 
BH 8 eeecceeeeeeeseeseeeeseseseseseseseseesese VY eeseee . ~ LE eee eee . “eb Ta ANE : 
Rating Modifications Considered | !.222.2222127! February ..... g75 460 Valuation of Securities vesruary s ch 
tt DE, non ccennnntnneesehes oes tneeees mre scccesece 72 ( 
Term Vs. Level Rate Plan (Part II) ......... ne —— = INSTITUTIONS REPORTED UPON ! 
Twenty Year Present Scale Net Costs........ BRE ccccceccs re ( 
Valuation of Securities for Statement Pur- Abraham Lincoln Life Insurance Company, — ee Ci 
. : , : Springfield. Ill. (Reduces Rates) ........;. February ..... 607 ‘ 
poses. Suggestion for the.............seeeees January ...... 516 A tual Life A Washingt Dc 
WORE BIBL, TRO cocccccccscccccccccccessecceccens January ...... 511 cacia Mutua e Assn, Was — a - Cut 
(Continues Dividend Schedule) ............. February ..... 607 ; 
LEGAL ARTICLES (Revises Disability Income) ............... June ....... . ) 
Fraud by Silence—Remedy in Equity (L. A. Aetna Life Insurance Co., Hartford, Conn. Ci 
Bey eescessee seeceuses pescesccocce eseeseeees February .... 600 (New Waiver of Premium Rider).......... January ...... 528 | 
i eens Gresterty Dividend)...... + a anon secces Ge Cv 
(New Increased Disability Rates) ........... ebruary ..... 607 
GENERAL ARTICLES (Income Ahead of 1930) ..........cceeeecees February ..... 607 Co 
Actuarial Society OF AMROTECR .cccccccccccccss May ccecescece 13 (Changes in New York Agencie ee tt /teme ews 751 
American College of Life Underwriters........ De conéseces i (Birmingham General Agent) EE eet ce o4 
American Life Convention .......+.+-++ee+eee March ........ 669 American Bankers Insurance Co., Chicago, Il. Ce 
American Life Convention ....... pececcoveccese February .... 605 (Production, Disability & Non-Can. H. & A.) February ..... GOS 
American Life Convention.... WET TTTILILILLT April TeTTTTi.l i3l American Central Life ne Company, In- CC 
American Management Association..........+- BOE cccceccecs i3l dianapolis, Ind. (Coler Becomes Actuary).. January ...... 528 
Arkansas (Aviation Rider)...........+++.ss+++ January ...... 522 PD PEETEID sccccccocesceccceccesocce ne sasééee 74 
Association of Life Insurance Presidents...... January ...... 527 (New Endowment Certificate Plan) ........ i itewnnnes a4 
Association of Life Insurance Presidents...... March eeceecse 664 American Fiduci iary Agency, Inc., New York, 
Aviation Hazards in Life Leese ec cccccecs . February ..... 584 N. Y. (Being Organized) .............c.eeeee March ....... G74 c 
British Tribute to Burmnet.............-...06- January eeecses 525 American Indemnity Life Insurance Company, 
Canada Modifies Security. Valuation Require- Lincoln, Neb. (Licensed) ............seeee55 February ..... G08 
BRGMGD cccccceecccccceccccoccceseccccecceccoes February ..... 589 American Insurance Union, Columbus. Ohio 
Canadian Disability PL  neenedennceeceesesnes Ee cecceoess 91 (Indiana License Cancelled).............+... January ...... 528 C 
Canadian Investment Law to be mangos teens February ..... 504 (Statement of Vice President—Quoted)..... April ..ccccece 751 
Chartered Life Underwriters .......... aeececes March eeeeeee 672 American Insurance Union. Inc., Columbus, O. 
Company Changes During 1931 ............. February ..... 595 (Three Directors Elected) ..............c0ss ee 4 
Coe arison—Bonds and Stocks (According to American Life & Accident Insurance Company, 
erent Methods of Valuation)............- April .......6. TH St. Louis, Mo. (See Mississippi Valley Life) June ......... 108 
Compulsory Teachers Insurance .............- i? es608e6es 0 American Life Ins. Co.. Birmingham, Ala. 
Connecticut Valuation Basis ........+...++++++ February ..... 581 (Modifies Disability Benefits) aaitieth ad helt dvi January ...... 528 
Correction Notice—Rockford Life Ins. Co. .... April ......... 744 American Life Insurance Co., Detroit. Mich. 
Denied Applications ...........seeeeseeeeeeees January ...... 523 (Modifies Disability Benefits) ..... Stanton ian he February ..... G09 ( 
Disability and Dividend Changes to PDate..... February ..... 583) American National Life Insurance Company, 
Disability and Dividend Changes to Date... March ....... 659 St. Louis, Mo. (New President Elected).... June ......... a4 
Disability Income for Women ...........+«+6:. May seeeeoces 1% American Reserve Life Ins. Co.. Omaha. Neb. 
Disability Losses Increase ..........eeeeeeeees January ...... 519 (Report of Examination Favorable) .......  whetedes 24 
Dividend Actions—1918-1920 ........ccecceecees February eeece 579 Amicable Life Insurance Co.. Waco, Texas 
Dividend Actions—1918-1920 ............ ye recece March cecceccs 664 (Revises Premium Rates) ...........seeceeee February ..... 600 ri 
Dividend Correction Notice—Atlantic Life..... BOTT cccccccce 738 =Ancient Order of Gleaners, Detroit, Mich. 
EE January secceee rps (Changes Name to Gleaner Life Ins. ED eaten January slit a casi 528 r 
Extended Insurance Void in Kentucky...... BERD coccccce 13 Atiantic Life Ins. Co., Richmond. Va. 
Extracts December 31, 1931 Statements ...... February .... 586 Sh ass ocandvannennaseeuegece April ..... ioe 
Extracts—Financial Statements December 31, (Retirement Income Endowment Contract)... June ......... {4 ( 
a esses seeeee eee ee eee wee e eee reese esesees ADEE .cccccces 746 Atias Life Insurance Com any, Tulsa, Okla. 
Extracts—Financial Statements Dec. 31. 1931.. March ....... 670 (Disability Rules Modified).................. a 71 
Extracts—Financial Statements Dec. 31, 1931 ey «seccecse 20 Atlas Life Insurance oh Wheeling, W. 
Family Income Policy, Companies Which RE ST ee March ....... O74 
Adopted Since January 1, 1931 ............- February .... 597 EE inte center tide insOhinenin St. -esecees a4 
Growth of Life Insurance Assets ............ January ..... 515 Baltimore Life Insurance Co, Baltimore, Md. 
Illinois Mutual Benefit Associations.......... DERMO cccccesss S4 (Discontinues Income Disability) .......... January ...... 528 
Importance of Interest in Maintaining Level ED csccbeseeeedsescdeoese February ..... 600 
Premiums (Percy Papps) ...........+++-++: February .... 577 CEE (0i- tnd ae eees cegdninbeneene February ..... 609 
Insurance Advertising Conference ............ OO a 750 Bankers Guaranty Life Insurance Company, 
Insurance Advertising Conference ........... me cesecséee 12 Dallas, Texas. (Report of Examination).  cetedecks 753 
Insurance Institute of America................ DRED ccoocccece 739 Bankers Life Company. Des Moines. lowa 
Insurance Stock Quotations ................... a? sadéssetes 14 (New Rules Regarding Disability Benefits).. February ..... 610 
International Association of Insurance Counsel May ........ 7 (Continues Dividends) ...........eeeeeeeeees February ..... aio 
Investment Aspect of Life Insurance (M. rr CED « vcccevcceceeeetoeses En ~*esecces 674 
er March .ecccces 660 (New Participating Annuities) .............. Dt ; b6enee¢« 24 
Legal Reserve Companies Which Started ‘as Rankers Life Insurance Company. Lincoln. 
ASSOBSMENS ..... eee eeeececcecesceeserees BmGEe .coccesss 739 Neb. (Discontinues Income Disability Benefit) January ..... 528 
Life Extension Institute .............seeeeeee BOO ccccccecs 7) Bankers National Life Ins. Co.. Jersey City, 
I it seen ane edhincsee oeee i - ~csssege 76 N. J. (First Year Dividends—1932 Scale).... February ..... 611 
Life Insurance Sales Research Bureau ....... February .... 605 (Income Disability Rules Revised) .......... February .....-611 
Life Insurance Sales Research Bureau ....... BEG conccccs 672 (New Blanket Coverage Plan) .............. DD eetsvcces W 
Life Ratings for 1932 .............seeeeeeeees Sn? ssessoses 7 Bankers Reserve Life Company, Omaha, Neb. 
Magnitude of Life Insurance ................. ie skseneaen 91 (Report of Examination Favorable) ....... Dl? - dtiuceded 26 
National Convention of Ins. Commissioners ... May ........ 12 Pank Savings Life Ins. Co., Topeka, Kan. 
New York Life Underwriters.......... seeeeee oN ee . 731 (To Consolidate With Federal Reserve Life) April ......... Th 
New York Life Underwriters Association.... May ........ 1: Rerkshire Life Insurance Co., Pittsfield, Mass. 
Policy Loans (Wendell M. Strong)............ Pe sheteetes sO (Disability Chamges) ........ccecsceeceeeess February ..... 613 
ee a aca dec esunbesene March ......«. 661 Brotherhood of American Yeomen, Des Moines, 
Ratio of Investments to Reserves ............ January ..... . 515 Iowa. (To Change to Mutual Legal Reserve 
i Ci, cobs occccousdcesscnecees DO cccccséoes S82 DD 20 dtiincchoaéiinecetéices ths i ee a ae 676 
Salary Costs in Seven Life Insurance Com- Buffalo Life Association, Buffalo, N. Y. (Be- 
panies (Woodward, Fondiller & Ryan) ..... February .... 578 comes Buffalo Mutual Life)..............6..4. OEE 2coedé coe Cae 
Savings & Loan Associations ............... SE ‘ccccccce 7 Buffalo Mutual Life Ins. Co., Buffalo, N. Y. 
Savings Bank Insurance in New York ........ February ..... 584 (See Buffalo Life Association)..... tte eens April ......... TH3 
Security Valuation by German Insurance Com- (Licensed to Transact Business in Porto 
panies (Gerhard Hirschfeld) ................ February .... 598 Dt? etceted of dendeeeeahehnebhnens$eannneeee Be cccecese 26 
Self-Reliant Agriculture .............cceceeees January ..... 514 Business Men’s Assurance Company, Kansas 
Special State Insurance Licenses, Taxes and City, Mo. (Production Figures) ............. February ..... 613 
ey EY HEE 4ccccbedckdccoccbéoscvccs MTGE cocseeses 736 (Correction Dt sr.ckcheididesaebkdseesvesde ay oseeuses 27 
‘ 
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California—W estern States Life Ins. Co., Sacra- Farmers & Traders Life Insurance Co., Syra- 
mento, Cal. (New Rates, Policy Forms & cuse, N. Y. (Annual Meeting) ............. ee 20 
RuUlOS) wscecececeesnccccccecescseeccensccenes February ..... 613 (Production Increase) ...............eeeeees Se : éaeeawus 30 
(Annual Meeting—1931 Results)............. April .......+- 793 Federal Life Insurance Company, aenneenegas Ill. 
(Report of Examination lg seece sees SUMO oo ceeeee, w (Reduces 1932 Dividends 50%) ....... Te Pee 819 
Canada Life Assurance Co., Toronto, Can., (Report of Examination)..............-eee.- SD Siseécees 157 
(Dee reases Dividends—Discontinues Income Federal Reserve Life Ins. Co., Kansas City, 
DiS.) sesceseeeersseeececceeeereseceesreeesees - February ..... 614 Kans. (To Consolidate with Bank Savings 
C: apical Life Insurance Company, Denver, Colo DE ta Ai kin cniedepinenessnaddsmemeiimabeténs Be csreudes 751 
(Modifies Disability Rules) TEEEEEELELELE TET March —Ana wee 676 Kans. (Bank Savings Merger Called Off)... Se + steesete 30 
13 Catholic Aid Association of Minnesota, St. Paul, Fidelity Mutual Life Ins. Co.. Philadelphia. Pa. 
6] Minn. (Report of Examination Reviewed). January a halite 528 (Changes in Disability Underwriting Rules).. February ..... 619 
744 Ceutral Life Assurance Society, Des Moines, (New Director—Other Appointments) ....... February ..... 619 
fa. (Revises Disability Rules) ............ February ..... 615 (Continues Dividends) ............cccccceees REE Sc duce 680 
11 (President's Trophy Winner) ............... June .....0-5- YS CP . csedncenttseeuseoves 61d -Weeased? 30. 
738 Central Life Insurance Company, Chicago, Ll. (Geo. W. Pierce Made Manager) ........... DE Bivctereds 31 
? (Discontinues Monthly Income Disability) .. February ..... 615 (H. J. Garretson Appointed Supervisor of 
735 Central States Life Insurance Company, St. MEE. kkinneenveeceee6ncéeeeeesoeeueesséee I i ae at 102 
586 Louis, Mo. (Stockholders’ Dividend Passed). March ....... 676 Fidelity Old Line Insurance Co., Omaha, Neb. 
Chicago National Life Insurance Company, IE is it tina ine endian ten aiaii ad anes BP * cnceewae 31 
Chicago, If]. (Merger with Pacific States Ap- First National Life Ins. Co.. Montgomery, : 
proved) ....+++. eocesces occeccvcsssccsccoeess January ... .. 528 Ala. (Reinsured by Liberty National Life). May ........ 31 
even meses te : cir og ites AN EREES JUNC ..ceeeees 1) Franklin Life Insurance Co., Springfield, III. 

07 incinna ee See wpapeneennes Disability Modified—1931 Results) ....... ary 619 
. 607 Vhio a he ag 9 Le possess February .... 625 a lite eo co Dayton, Onin February ..... 1 

ai citizens Life Insurance Company untsville Report of Examination Reviewed) ........0- anu: . SS 
. r+ Ala. (Speakman Indictment Nolle Prossed) February ..... 415 ‘Chemmes Title & Home Office Site) ........ a aa 
' : (Government Case) co eececresereses settee eee May ie date Mamie o7 General Life Insurance Co.. Springfield, Ill. 

528 Citizens Life Insurance Co., St. Louis, Mo... Se NED «0c c cwésdccsscendbomeeness .. May aig 
ms % { Additional Indic tments) eeoeoeeeeseseeeeeeeee Jannary seeeee 52 (Correction Notice ) a eee ee Se eee . Same eo ay 103 
_— Colonial Life lnusurance Company, Jersey City, George Washington Life insurance Go. SD Svdeeowas 
607 N. J. (195% Statement) ..... . thom we Point. April ......... Tt Charleston, W. Va. (Decreases Div. Schedule) January ...... 040 

ON Colonial Life Insurance Company, High Point, icekadete of therenned @, P, Gant we cnt dl 219 

= C. (Purchased by Occidental Life of Gaveed iit Seaneamee Co. Philadelphia, Pa Ary ...+- : 

- x C) seeccese see cececesccccccsccescesssesess MAY ...5.00- 7 . Y row ici Sch. 2 ’ , = 4) 

wos Columbla” Catholic Lite insirands G6.,” Sious * 6G anne ee 

city lowa (Receives License) ...--....... ace+ January ...... son (Formerly Ancient Order of Gleaners)...... January ...... 540 

OR Columbian National Life Ins. Co.. Boston, Great Central Mutual Life Ins. Co... Fort : 

i74 Mass. — Waiver Rates & Changed Double F Worth, Tex. (Receives Temporary Permit).. April ......... 775 

ne ENGEMMICY) coe cerescccerserscrsesscscesenscs January ...... ° 29 Great Northern Life Insurance Company. 
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a What is the 
3 RECONSTRUCTION 
Finance Corporation 


Doing? 














Se eeeee 





It is acting as a great 
© discount bank, and is loaning over $7,000,000 a day 


HESE loans are made to every part of the United States through com- 

mercial banks, savings banks, trust companies, joint stock land banks, Fed- 
eral intermediate credit banks, agricultural credit corporations, live stock credit 
corporations, and to the railroads, building and loan associations, mortgage loan 
companies, and insurance companies. 

+ The applications come in through the 33 branches and are carefully inspected 
locally as well as in Washington. But action is rapid, and one day’s operations 
will take in many of the above avenues of distribution in most sections of the 
country. 

The amounts loaned vary from a few thousand dollars to several millions, 
and due consideration is given the necessity of each case. 


WHAT ARE THE CHANGES IN THE ECONOMIC PICTURE? 


HROUGH the Reconstruction Finance Corporation, couraged the hoarding of currency and the sale of 
the enlarged powers of the Federal Reserve System, — securities. 
the campaign against hoarding, and the United Action for This picture is now changed. Money is being returned 
Employment, great fundamental changes have developed. to circulation. The resources of banks that failed in 
Beginning in the summer of 1931 with the financial March are about equalled by the resources of the banks. 
crisis in Germany, followed by the suspension of gold pay- that reopened. People are becoming impatient with any- 
ments in England, a tremor of fear went through the — thing which is obstructing the return to normal trade and 
entire world. The shock manifested itself in America by normal living. The dollar is able to buy more in mer- 
enormous gold withdrawals on the part of foreign central chandise, services and securities than it has for many 
banks which had been leaving their money on deposit with _ years. The active dollar is the only dollar that is val- 
us for years. Bank failures increased rapidly in this coun- —uable, and it is now putting its more slothful neighbor to 
try as a result of the financial excitement, which en- shame. 


THE NATIONAL PUBLISHERS’ ASSOCIATION 


“As the most nearly self-contained nation, we have within 
our own boundaries the elemental factors for recovery.” 


AAAA (From the Recommendations of the Committee on Unemployment Plans and Suggestions of the President’s Organization on Unemployment Relief.» 
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